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THE FINANCIAL SITUATION. 


Newspaper columns have been filled this week with 
sensational reports bearing upon the condition of the 
United States Treasury. As these have emanated 
from political sources and obviously been circulated 
for political effect, they would ordinarily be entitled 
to no notice or consideration. It happens, however, 
that Government disbursements have been running in 
excess of receipts and that Government cash has as 
a result been contracting. It is also well known that 
Administration circles are casting about for new 
forms of taxes with which to raise additional reve- 
nues. This makes it important to examine into the 
charges. As it happens, too, a basis for the allega- 
tions exists in certain changes that have been made 
in the form of the daily and monthly Treasury state- 
ments. 

The author of the charges is ex-Senator Jonathan 
Bourne Jr. of Oregon, and he speaks as President of 
the Republican Publicity Association. The state- 
ment put out is quite a lengthy one, and though its 
purpose is palpably obvious, we reproduce it in an- 
other column, since the newspapers have featured it 
with all sorts of startling headings, such as “Says 
McAdoo's U.S. Millions Are Phantoms,’ ‘Assails 
McAdoo as a Money Juggler,” ‘Finds Treasury 
Balance Padded More Than $100,000,000,” &c., &c. 
The gist of the allegations is that under the present 
Administration repeated changes have been made in 
the form of the Treasury statements, this part of the 
assertion being, as we have already indicated, correct. 
The latest change dates from Oct. 1, and the princi- 
pal point in it is that it has increased very materially 
the so-called available cash balance. Changes of 
that kind are always viewed with suspicion, even 
when sound or unobjectionable, and it is important, 
therefore, to inquire into this departure with the 
view to seeing whether it can be considered justified. 

It is an unfortunate feature that in recent years 
nearly every new head of the Treasury Department 
has deemed it expedient to revise the debt and Treas- 
ury statements. Usually some improvement is 
effected as a result of the revision, though by no means 
invariably so, and often the amendments deal with 
very minor matters. Congress, on its part, has at 
times given directions as to how particular items 
should be treated. Altogether the effect, as far as 
the ordinary layman is concerned, has been dis- 
tinctly confusing. The peculiar mischief in such 
charges as those made by ex-Senator Bourne is that 
most persons do not consider themselves competent 
to decide questions of bookkeeping and accounting, 
and yet are inclined to give credence to reports or 
intimations of irregularities, on the theory that if 
they were not at least in part true or did not rest on 
substantial foundations their authors would not 
dare to give publicity to them. 

On the present occasion the Treasury figures and 
accounts have been entirely recast. Many innova- 
tions are introduced. Some of these are distinct 
improvements. In particular is this true regarding 
the tabulations dealing with the gold and silver hold- 
ings and the trust funds existing in connection there- 
with, to take care of the gold and silver certificates 
that are outstanding against large amounts of the 
holdings. Under the old form of return the “free’’ 


gold available for the general use of the Treasury 
could not be told except after considerable figuring, 





nor the balance of silver on hand. Now the accounts 
are so stated as to show the surplus gold and the 
available silver dollars with exact precision. That is 
an important point gained. On the other hand, in 
some other directions information previously fur- 
nished is materially curtailed. 

The advantages referred to appeal of course to all 
those who are obliged to consult and study the 
Government figures for their own enlightenment or 
that of the public. The general reader is concerned 
mainly about the truth of the assertions that the 
Treasury balance has been padded as a consequence 
of the re-casting of theaccounts. It is true that the 
net balance in the general fund now stands very 
much larger than it did under the old arrangement 
of the figures. An idea of the extent of the change 
wrought in that particular is found in the fact that 
the Treasury statement for Sept. 30 under the old 
form gave the net balance as $40,898,894, whereas 
the statement for the next day (Oct. 1) gave the 
available balance under the new form as $128 ,063 ,545. 
Plainly therefore the effect of the change has been to 
add a very large sum to this balance. 

It is due to Secretary McAdoo to say that the 
nature of the changes by which this new result was 
reached and the reasons for them were set out at 
considerable length and with indisputable clearness 
in an “Announcement” which occupied a whole page 
in the Treasury statement for Oct. 1. Mr. Bourne 
affects to believe that this explanation is obscure. 
The truth is, what has been done could hardly have 
been set out with greater clarity. 

The increase in the available balance is due to 
two main alterations, both involving large sums, and 
we imagine opinions will differ as to the propriety 
of the changes. As to at least one of them, however, 
Mr. McAdoo has authority of law behind him. 
The two changes consist (1) in excluding from the 
liability side of the General Fund the item of ‘“‘dis- 
bursing officers’ balances’? and (2) in excluding also 
the amount deposited by national banks for the re- 
tirement of national bank notes but not yet paid 
out for that purpose. This last amounted on Sept. 
30 to $34,340,866 and is the item as to which the 
Secretary has authority of law for his act. The 
item is in every sense a current liability, since the 
money has been deposited with the Government 
for the express purpose of retiring the notes and 
under accurate accounting methods it would be set 
aside in a specific fund to take care of the notes as 
they came in. The Secretary recognized the charac- 
ter of the item soon after his advent to office and, 
changing previous practice in that respect, he had the 
item marshalled among the current liabilities, thereby 
diminishing the amount of the available current 
balance. Experience has shown that the notes in 
process of retirement are very slow in coming in, 
and while of course this does not change the charac- 
ter of the liability, the fact remains that Congress 
had long previously directed by statutory enactment 
that such deposits should be treated, not as a cur- 
rent liability, but as part of the public debt. 

The Treasury Department really went outside 
the pale of the law when two years ago it began to 
enter the item in its true character as a current 
liability. The Secretary says frankly now that this 
was an error. The Act of July 14 1890 prescribes 
that such deposits shall be covered into the Treas- 
ury as miscellaneous receipts and that the notes 
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thus rendered subject to retirement by the United 
States shall be carried as part of the public debt— 
that is, that the item shall be exhibited each month 
on the printed statement of the public debt under 
the heading ‘‘Debt of the United States Bearing 
No Interest.’”’ As directed by the Act of July 14 
1890, the amount to the credit of this fund was 
mingled with the general cash and carried there 
continuously until the early part of the present 
Administration, when the form of the Treasury 
statement was changed. The item has now been 
restored to the general fund in accordance with the 
requirement of the law. The change made in that 
particular, therefore, is good law, though not in 
consonance with sound accounting practice. 

In the case, however, of the item of disbursing of- 
ficers’ balances, which is of much larger magnitude, it 
aggregating Sept. 30 $60,409,181, the Secretary makes 
a departure entirely on his own responsibility. He 
points out that these disbursing officers’ balances 
consist of amounts placed by the Secretary of the 
Treasury to the credit of disbursing officers, against 
which they are authorized to draw checks in pay- 
ment of public obligations. In the past, whenever 
the Secretary has placed an amount to the credit of 
a disbursing officer it has been the custom to carry 
that on the Treasury statement as a disbursement. 
The Secretary states that as a matter of fact the 
money in many instances is not spent for months, 
and sometimes not at all, being returned to the 
Secretary’s account. 

The argument is plausible enough, but neverthe- 
less these balances have all the characteristics of a 
current liability. They represent disbursements not 
actually paid out but set aside for payment, and to 
a larger or smaller extent they are immediately 
drawn against. To just the extent this is done the 
balances no longer have any existence. The Secre- 
tary says it will be impossible to state outstanding 
checks in the column of liabilities in the daily state- 
ment because it is not practicable to get the informa- 
tion daily from disbursing officers. It is contem- 
plated, however, to set up outstanding warrants, 
checks, and matured coupons as a liability in the 
monthly debt statement. Obviously, to the extent 
at least that warrants, checks, &c., are on any given 
day outstanding, they ought to appear as a liability. 
To report the available cash balance without deduct- 
ing the same is an overstatement in just that 
amount. 

Mr. McAdoo argues that the new daily statement 
is on a cash basis. Receipts, he states, under the 
old method were reported on a cash basis, while dis- 
bursements were on a mixed basis. This proved 
confusing. Under the new form, he contends, dis- 
bursements, like receipts, will represent cash trans- 
actions. But in ordinary business affairs, when a 
check is drawn in payment of a bill, or of a service 
rendered, it is counted as a disbursement and cash 
balance marked down accordingly. The money is 
no longer considered available whether the check is 
presented immediately or not until two or three days 
later. 

The Secretary argues that outstanding checks and 
warrents are offset in large measure by receipts 
which are in transit to the Treasury. That may be, 
but it does not alter the fact that such warrants and 
checks should be deducted, even if the full amount 
standing to the credit of disbursing officers is not 





eliminated. The results are in error by the aggre- 
gate amount of such outstanding items. Why it 
should be so difficult to get the records of checks and 
warrants is hard to understand, but the Secretary 
lays emphasis on the point and says that inasmuch as 
it will be necessary to get information from disburs- 
ing officers all over the country, the monthly state- 
ment, heretofore issued promptly on the first of the 
month, will be greatly delayed, though it is believed 
that this can be so expedited that the Department will 
be able to issue the statement on the 15th of each 
month. The statement for the present month had 
not yet reached us up to late last night. 

If the daily record of available cash balance isin 
error in the particular mentioned, there is this much 
to be said, that a footnote is added to each day’s 
statement showing the amount of moneys held for 
retirement of national bank circulation, while the 
item of disbursing officers’ balances is also stated. 
Accordingly, it is possible to calculate the balance on 
the old basis if so desired. 

When all has been said that can be said, it remains 
true nevertheless that these repeated changes by one 
Administration after another in the form and char- 
acter of the debt and Treasury statements are dis- 
turbing and highly objectionable, if for no other 
reason that they render difficult comparisons with 
the past on an identical basis. The lesson which the 
experience teaches would seem to be that the char- 
acter and contents of these statements ought to be 
prescribed by law so as to render it impossbile for 
each new head of the Treasury Department to impose 
on the form of the statement his own ideas as to what 
it should be. 





Building construction operations in the United 
States in October 1915, continuing to reflect the im- 
provement in the commercial and industrial affairs 
of the country of which evidence has recently been 
accumulating, showed considerable expansion as 
contrasted with the same period of 1914, when there 
was marked contraction, and a slight gain over 
1913. It does not follow, of course, that increased 
activity has been universal; such a revival could 
hardly be expected so soon in a country where abso- 
lutely identical conditions are rarely ever operative 
in all sections at the same time. But localities where 
stimulus to building was lacking in October were 
not numerous. On the other hand, moreover, many 
conspicuous gains are to be noted. They are to be 
found at Boston, Bridgeport, Springfield, Mass., 
Albany, Buffalo, Jersey City, Rochester, Washing- 
ton, Chicago, Cleveland, Toledo, Akron, Detroit, 
Cincinnati, Minneapolis, Omaha, Memphis, Okla- 
homa and scores of cities of lesser prominence. 

The impetus to building operations now being 
experienced has naturally created an increasing de- 
mand for materials, and this in turn has caused a no- 
ticeable rise in prices pretty much all along the line. 
But that is not all. Those who keep in touch with 
the markets report that whereas not so long ago ma- 
terials in some lines were in such full supply and the 
outlook believed to be so poor that reduction in ca- 
pacity was being considered, now the available stocks 
have dropped below normal. Furthermore, an enor- 
mous demand for structural material is looked for 
after the close of the war in Europe, and the United 
States will doubtless profit from it in considerable 


| degree. 
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Our returns for October 1915 from 161 cities fur- 
nish a total of projected outlay for building operations 
in the United States of $71,890,530, or $17,091,944 
(31.2%) more than for the month of 1914 and 14 
millions, or 1.8%, above the 1913 aggregate. The 
operations contracted for in Greater New York this 
year were of greater magnitude, covering a contem- 
plated expenditure of $10,672,677 against $8,863,278 
in 1914 and $7,886,224 in 1913, the Borough of 
Manhattan alone recording a decrease from a year 
ago. For the country outside of this city the esti- 
mated outlay under the permits issued total $61 ,217,- 
853 against $45,935,308 in 1914, and falls only 1% 
millions below 1913. The Middle West division | 
(29 cities) reports an aggregate of $25,690,746 against 
$14,943 524 last year and $20,899,590 in 1913, and 
the territory west of the Mississippi River (23 cities), 
but not including the Pacific Coast section, furnishes 
a total of 234 millions in excess of 1914 and 1 million 
more than in 1913. The amount for 38 cities in the 
Middle Atlantic region at $12,802,328 is one-third 
of a million above a year ago, but 3 millions below 
1913; New England cities to the number of 25 give 
an aggregate 2 millions over and the South a total 
nearly half a million greater than last year. The 
Pacific Coast, however, falls behind % of a million. 

For the calendar year 1915 to date, the compila- 
tion, embracing the same 161 cities, makes a better 
comparison than heretofore, showing as it does that, 
as a result of the further active operations in October 
the decrease from a year ago has been very materially 
lessened. The figures for the last three years for 
the whole country are 698 millions, 714 millions and 
772 millions, respectively. Greater New York’s oper- 
ations at 14514 millions exceed those of 1914 by 18 
millions and 1913 by 13% millions, but fall behind 1912 
by 43 millions. Outside of this city, the comparison 
is between 55234 millions this year and 587 millions 
in 1914 and 640% millions two years ago. New 
England and the Middle West show satisfactory 
gains and the remaining sections losses, with the South 
and the Pacific Coast least favorably situated. 

Returns for the Dominion of Canada, while mak- 
ing a better exhibit than recently, are still rather 
poor. We have reports from 37 cities for October, 
and they indicate a projected expenditure of only 
$2,504,570 ($2,200,188 in the East and $304,382 in 
the West), against $3,185,507 ($2,515,468 East and 
$670,039 West) in 1914 and $13,633 ,554 ($11,142,436 
and $2,491,118, respectively) in 1913. For the ten 
months the contemplated outlay at the identical 37 
cities aggregates very much less than last year, only 
$25,112,351 (of which $20,920,703 East and $4,191,- 
648 West), contrasting with $82,653,515 ($57,649,- 
847 and $25,003,668, respectively) in 1914, with the 
loss from 1913 over 91 million dollars. 





The New Orleans Cotton Exchange, or at least 
traders thereon whose ideas of prices do not con- 
form to those of certain persons in Greenville, Texas, 
are now slated for Federal investigation. This latest 





move to interfere with the legitimate functions of a 
commercial body is sponsored by Congressman | 
Reyburn of Texas who, acting on behalf of Green- | 
ville constituents, has filed with the Federal Trade | 
Commission a complaint against the “bear” operators 
on the New Orleans Exchange who are accused of ! 
depressing the price of spot cotton. In effect the 


“bear’”’ operators are charged with having depressed 
the price of cotton on the New Orleans Exchange 


at least 200 points (2 cents per pound) thus serving 
to depress the value of the staple generally. Com- 
ment upon this latest proceeding is hardly called 
for. There is every reason to believe that under 
existing conditions of supply and demand present 
prices for cotton would be deemed quite satisfac- 
tory. It will, therefore, be interesting to know what 
the Greenville complainants would expect to realize 
for their staple could the New Orleans and other 
“bear”? operators be suppressed. 





The consumption of cotton in Continental Europe 
has been the subject of a recent investigation by 
Mr. Erwin W. Thompson, Commercial Attache 
of the United States at the Hague, and his results 
have been made public by the Department of Com- 
merce. Explaining that his calculations and esti- 
mates (which are given to-day in our cotton depart- 
ment) leave out of account the unknown factor of 
cotton used for gunpowder and other explosives, 
Mr. Thompson figures that consumption for the 
year ended June 30 1915 was 1,747,000 bales of 500 
pounds net each smaller than for the preceding 12 
months. As regards the various countries, the con- 
sumption of Austria-Hungary is given as a little 
less than one-third of that of 1913-14, and the 
reduction in Belgium, France and Germany is 
estimated at 60%. Elsewhere an increased use of 
cotton is quite generally noted, with the gain in 
Russia about 40%, or 700,000 bales, and largely in 
the Moscow district. In some instances scarcity 
of labor, or of raw material, or both, have tended 
to reduce output. In others, the spinning of coarser 
yarns for war orders and running night and day, 
have resulted in a material increase. Mr. Thomp- 
son’s figures are interesting and instructive even 
though, as he says, they cannot be taken too liter- 
ally, owing to the confusion of present conditions. 





It now appears that one of the objects of Lord 
Kitchener’s absence from London is to make a per- 
sonal investigation into conditions in the Dardanelles 
before the British Cabinet decides either to abandon 
or push to a finish the Dardanelles campaign. Press 
dispatches via London announced on Thursday that 
a new success was won by British troops at Gallipoli. 
This news followed closely the admission by the 
Marquis Lansdowne in the House of Lords that 
Lieutenant-General Monro, commander at the 
Straits, favored a withdrawal of the forces. Lord 
Lansdowne added that the Government had asked 
Lord Kitchener to visit the Eastern Mediterranean 
because, in its opinion, the report of Sir Charles 
Monro and the evidence accompanying it did not 
seem sufficient to enable the Government to come to 
a conclusion upon the general questions of policy 
involved. In the House of Commons, also on Thurs- 
day, the Dardanelles situation was under discussion, 
Andrew Bonar Law, Colonial Secretary, linking it 
with the Serbian crisis as among the topics ‘‘which are 
not pleasant to think or talk about.”” He empha- 
sized the fact, however, that the House might be 
assured that in what the Government is doing or was 
intending to do it would not be influenced by the 
idea that, having made a mistake, it was going to see 
it out. The Government would be influenced solely 
by the best military opinion it could get. Reports 
early in the week suggested that Lord Kitchener 
had gone to Greece to bring pressure upon King Con- 
stantine. At any rate, he conferred with Gen. Sar- 
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rail, Commander-in-Chief of the French army in the 
East, at Salonika on Thursday, and left that port 


without going ashore. Both the situation in the 
Balkans and at the Dardanelles may have been con- 
sidered, as General Sarrail was in command of the 
French troops on the Gallipoli Peninsula before he 
went to Salonika. 





As to the attitude of the Grecian Government, the 
Entente Powers seem now to be concentrating their 
efforts to obtain a definite guarantee for the safety 
of French, British and Serbian troops. It is reported 
in dispatches from Rome that immediate action of a 
forceful character is to be taken, no delay being 
tolerated. Latest advices state that an ultimatum 
has been served on Greece. Italy, it is announced, 
will be an important factor in the approaching devel- 
opments. M. Denys Cochin, French Cabinet Minis- 
ter, who went to Greece on a special mission, is said by 
the Athens correspondent of the London “Daily 
News” to have stated to an interviewer that the ques- 
tion of the Allied troops would be easily settled, but 
that nothing further was expected. Bonar Law, in the 
House of Commons on Thursday, injected a note of 
optimism into an allusion to the outlook in the Bal- 
kans. He could not agree, he said, that the public 
should be taken into the Government’s confidence at 
the present time. With respect to Serbia, whatever 
criticism there might be, he would not say a word 





| 


| 


| 
| 


states that the Serbians inflicted on the Bulgarians 
a loss of 5,000 men, more than the total Serbian op- 
posing force at Baduna Pass, and finally retired with 
all their guns and equipment. The Serbian army in 
the Monastir region is estimated at 50,000 and is 
opposed by 60,000 Bulgarians. The official account 
of the operations at the Dardanelles states that an 
engagement took place on Monday in the Krithia 
Nullah, near the tip of the Gallipoli Peninsula, where 
160 yards of trenches to the east of the defile and 120 
yards to the west were captured. In the other 
theatres of war hard fighting continues, but appar- 
ently without important net results. The Russians 
continue their offensive west of Riga, and are making 
an effort to secure control of the railway which con- 
nects Mitau with Windau. Further south they have 
attacked the Germans near Smorgom, on the railway 
running eastward from Vilna. The Germans claim 
to have driven the Russians back across the Styr River. 





With a view of securing proper co-ordination among 
the Allies in their conduct of the war, the new War 
Committee of the British Cabinet visited Paris on 
Wednesday to attend the first meeting of the Anglo- 
French War Council. Those taking part were 
Premier Asquith, A. J. Balfour, First Lord of the Ad- 
miralty; David Lloyd George, Minister of Muni- 
tions, and Sir Edward Grey, Secretary for Foreign 

| Affairs, of the British Cabinet, while the French par- 








on a subject which could not be judged unless all the | ticipants were Premier Briand, Gen. Gallieni, Min- 
facts were known, and most certainly, in his Judg- ister of War; Admiral Lacaze, Minister of Marine, 
ment, it would not be wise to tell all the facts. De-| and Gen. Joffre, the French Commander-in-Chief. 
spite what was happening in the Near East, he would The British Ministers also had a conference at the 
say, however, that he was more hopeful than he had French Admiralty Office. On Friday Premier As- 
been for many months, and, looking at the tendency | quith, after his return home, reported to the Cabinet 
of the whole war, things were not going so badly as that a complete agreement between England and 
they would seem to be. Advices from Berlin refer France on all military, naval and diplomatic matters 
to an agreement between Greece and Bulgaria con- | had been established at the joint meetings of the 


cerning their future relations and sphere of interest | 
and annexation. Such an agreement is considered | 
highly probable, although it has not yet, it isunder- | 
stood, been concluded in a formal way. Negotia- | 
tions to that end, it is declared, would have the 
active help of the German Government. From the | 
German point of view, as expressed in Berlin, such an 

agreement would relieve Greece of any apprehensions | 
of an attack by Bulgaria and assure her of a growth 
that would enable Greece to retain her place in the 
Balkan balance of power. Washington press dis- 
patches say that Great Britain, France and Russia 
have united in an effort to add China to the Entente | 
Alliance, in order to prevent possible friction in the | 
future between Japan and China, and to preserve the | 
peace of the Far East. If China agrees to the plan, 

military participation in the present war is not ex- | 
pected. Negotiations thus far are in a conversa- 

tional stage at Pekin, it is stated, with no indications | 
as to China’s attitude. 





As to the week’s military operations, chief inter- 
est has not unnaturally centered in the invasion of 
Serbia by the Austro-German and Bulgarian forces. 
The German war authorities claim that the conquest. 
ofjthe little kingdom has in fact been accomplished. 
Dispatches from London do not concede this, but it 
seems evident that the end is very near, as the Serb- 
ilans are now conducting what is little more than guer- 
illa warfare in the mountains. Monastir’s occupa- | 
tion by the Bulgarians appears to be imminent. The | 


London “Chronicle” correspondent at Salonika’ 





Anglo-French war board in Paris. The next war 
council will be held in London. It is expected that 
the Russian and Italian Governments will be repre- 
sented. 





Winston Churchill, the most severely criticized 
member of the British Cabinet, delivered a speech in 
his own defence in the House of Commons on Mon- 
day, following his resignation from the Cabinet. 
“TI wont have it said,” was his dramatic assertion, re- 


ferring to the Dardanelles attack, ‘that this was a 


civilian plan foisted by a political amateur upon re- 
luctant officers and experts.’”’ His speech was mod- 
erate and direct and he presented evidence to show 
that in every case experts had counseled and con- 
curred before any of the expeditions which had been 
condemned were undertaken. He made a good im- 
pression upon the House. In conclusion he expressed 
his willingness to accept general ministerial responsi- 


bility subject to his written and recorded opinion, 


adding: 


“Tf we had known what we now know of the cost 


_of the military operations I cannot think that any one 
_would have hesitated to face the loss of prestige 


involved in breaking off the operations.” 

“The situation is now entirely changed,” he said, 
‘‘and if there has been any operation in the history 
of the world that, having been taken, it was worth 


while to carry through with the utmost vigor, fury 
and sustained flow of reinforcements and utter dis- 


regard of life, it is that operation so daringly begun 
under Ian Hamilton by the immortal landing in 
the Dardanelles.” 
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“We are passing through a bad time, and it will 
probably be worse before it is better, but that it will 
be better, if we only endure and persevere, I have no 
doubt whatever.”’ 

In his opinion it would not be necessary to push 
the Germans back over all the territory they have 
absorbed to win the war, and while the German lines 
extended far beyond their frontiers Germany might 
be defeated more vitally in the second or third year 
than if the allied armies had entered Berlin during 
the first. 

Great Britain’s command of the seas and the rapid 
and enormous destruction of German manhood were 
factors upon which the country might confidently 
rely. Germany’s power was diminishing; Great 
Britain’s was continually becoming stronger. 

‘‘We are the reserve of the Allied cause,” he said, 
‘‘and the time has come when that reserve must be 
thrown fully into the scale.” 





Importing circles in New York have been recently 
considerably concerned over the rumors that the 
Suez Canal had been closed by the British Govern- 
ment. The rumors were seized upon as the basis for 
an advance, notably in tin, rubber and other products 
of India and the Far East. The peculiar thing 
about the report was the apparent inability of mer- 
chants and others to obtain official information, a 
feature that was obviously due to the control of the 
cables by the British censor. It was not until 
Tuesday evening that announcement was permitted 
to come over the cables that traffic through the 
Suez Canal was absolutely uninterrupted in any way. 





Our State Department has been advised of the 
ratification by the Haytian Senate of the pending 
treaty between the United States and Hayti which 
gives the Washington Government a large measure 
of control in the Haytian affairs, particularly the 
national finances. The treaty will be submitted to 
the United States Senate when Congress convenes 
and the Administration will endeavor to secure 
ratification, the treaty being regarded as one of the 
most important advances on the part of our own 
Government toward securing peace and order in the 
Caribbean Sea. 





A much better demand that has developed this 
week for Treasury bills on the London market has 
reassured the British Government as to its immediate 
expenses. Hence no intimation has yet been made 
of the probable date of the next English popular 
war loan. Official figures that have just become 
available indicate that a surprisingly small propor- 
tion of the old Consols and war loans has been con- 
verted into the new loan. Of Consols, the total con- 
version amounted to £204,000,000 out of the £536,- 
000,000 outstanding, while of the old war loan only 
£135,000,000 out of the £350,000,000 issue was 
turned in in exchange for the latest loan; of other 
Government securities only £8,400,000 of the out- 
standing total of £33,626,000 were utilized in this 
way. ‘Thus the new loan was used to convert only 
£347 ,400,000. It is considered probable therefore 
that the terms of the forthcoming loan when an- 
nounced will be found to contain additional con- 
version rights. In the House of Commons on Wed- 
nesday a new clause was added to the Finance Bill 
empowering the Treasury to free from the income 
tax all foreign holders of future loan issues, whether 
made in England or abroad. It was explained that 
when the Anglo-French credit loan was issued in 





New York such a provision was found necessary in 
order to attract investors and that the imposition of 
the income tax in the past has proved a serious bar 
to obtaining foreign subscriptions to the loans. 
There has been some disposition on the London mar- 
ket to ascribe the absence of more definite loan ar- 
rangements to an under-current of belief that Ger- 
many in an indirect manner is instituting peace 
proposals and that it would be wise, therefore, to 
avoid definite arrangements for such a huge loan as. 
otherwise would be necessary. The military events 
of the week, it must be conceded, give slight color 
to any suggestion of this character and it is diffi- 
cult to place the finger upon any single item of the 
week’s news as cabled to this country that would 
furnish a basis for such a report. 





The volume of trading on the London Stock Ex- 
change has been light, which was quite natural in 
view of what seemed to be the increasing uncertain- 
ty or worse of the conditions in the Balkans. Money 
rates early in the week were strong and discounts 
were advanced for all maturities to 534% for both 
short and long bills, while day-to-day funds were 
quoted at 44%%. Later dispatches indicated, how- 
ever, that difficulty was being experienced in main- 
taining these rates. There were, in fact, confident 
early-week predictions made in banking circles in 
London that the Bank of England’s minimum rate 
would be advanced on Thursday. Predictions of 
this nature were not fulfilled. As a matter of fact, 
the Bank of England on Saturday made the an- 
nouncement that it would decline to discount bills 
for the market below 54%. This was the cause ofa 
sudden advance in the open market rate. The 
London banks have decided to observe three o’clock 
instead of four as the closing hour for business, begin- 
ning on Dec. 1, to enable the greatly reduced staffs 
to handle the work more expeditiously. This will 
necessitate some changes in arrangements of the 
English Stock Exchange. Stock deliveries, for in- 
stance, will be possible until 2:30 p. m. only, instead 
of 3:30, as is the present practice. In the same way 
money and various merchandise transactions must be 
advanced accordingly in order to permit payment by 
checks. It is expected that there will be an import- 
ant change in the Treasury’s regulations in regard to 
the sales of securities on the Exchange. Members 
are urging that the rules under which the London 
and provincial exchanges were permitted to reopen 
be modified so that either minimum prices be aban- 
doned altogether or sufficiently reduced to permit 
the market to become for practical purposes one of 
free action—in other words, to be dominated by the 
relative strength of demand and supply. One satis- 
fying change has already been agreed upon and will 
take effect on Monday, the Stock Exchange Commit- 
tee, with the Treasury’s permission, having ruled 
that transactions in registered stocks will be permit- 
ted when the broker supplies the seller’s name only 
instead, as is the present practice, of supplying identi- 
fying numbers and other complicated particulars at 
the moment of the sale. This, to some extent, is 
making a virtue of necessity, since the old rule has 
become impossible and is in many instances being 
ignored. 





The London “Times’”’ of Wednesday stated that 
it had reason to believe that the British Government 
is considering tentatively a plan to “mobilize” 
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American securities now held in private hands in 
preparation for the possible necessity of seeking 
another loan in the United States after a few months. 
The country would then be in the position to offer 
solid collateral if, in the meantime, American terms 
have stiffened and it is found impossible to obtain 
a loan simply on the security of British credit. 
The “Times” believes that when investors appre- 
ciate the circumstances they will be willing to loan 
securities to the Government, adding ‘‘there is, of 
course, no question of confiscation, or even of 
commandeering securities.’ Early in the week 
London brokers were advising their clients to take 
advantage of the then low rates of exchange to 
sell securities to the countries of origin and put the 
proceeds in Treasury bills or war loan bonds. An 
informal canvass that has been made by London 
interests has revealed the fact that holdings of 
American stocks and bonds still remaining in 
English hands are much larger than supposed. 





The new French loan which is unlimited as to 
amount, will, it is announced by cable from Paris, 
be issued at 88 francs. The loan will take the form 
of new 5% rentes and be entirely free of all taxation. 
Subscriptions may be paid for in National Defense 
notes and bonds and 344% rentes at prices to be 
calculated later. The 3% perpetual rentes will be 
accepted for a third of the amount of the subscrip- 
tions, their price to be reckoned at 66 francs for 
the purpose. Savings banks accounts may be drawn 
on demand for an amount not exceeding one-half 
of the subscription. The list will be opened Novem- 
ber 25 and closed on December 25 at latest. It is 
still possible that some change in the terms may 
be decided upon before that date. The Minister 
of Finance is authorized by law to act for the best 
interests of the Treasury and he imposes the terms 
the moment the issue is made, not before. M. 
Ribot, Minister of Finance, in the Senate on Wednes- 
day declared he was willing to accept the name 
already given to the new loan, the “Loan of Vic- 
tory.” This headline has been used very generally 
in the French press and is said to be creating no 
little enthusiasm. The issue price of 88 will be 
reduced to 87.25 for those paying for their sub- 
scriptions immediately. Others can pay in four 
installments, 10% on making their application, 
26% on January 15, 26% on February 15 and the 
balance on March 15 1916. Subscribers will receive 
144% on the coupons of January 1. The new loan 
at 88 really will pay 5.68%. With American ex- 
change so high, it is hoped in Paris that subscriptions 
will be attracted from the United States, as the 
present rate of exchange will make the interest 
nearly 7%. The application of the general revenue 
tax voted before the war and which should have been 
inaugurated formally in January of this year will 
again be delayed, it has been announced. French 
rentes closed at 65.00 francs, against 65.35 francs 
a week ago. 





Official bank rates at the leading foreign centers 
remain as last quoted, namely London 5%; Paris 5%, 
Berlin 5%, Vienna 5%, Copenhagen 5%, in Italy, 
Norway, Sweden and Portugal the rate is 54%; 
in Russia it is 6% and Switzerland, Holland and 
Spain it is 444%. The open market rates in London 
are 5144@534% for both long and short bills, against 
54@5%% for the former and 474% for the latter 











one week ago. Day to day funds at the British cen- 
ter, after touching 444%, closed at 4@414%, against 
4@414% last week. From Berlin a 444% rate is 
reported, but there have been no quotations cabled 
from the other Continental centers this week so far 
as we have been able to learn. 





The Bank of England again reports a substantial 
decline in its gold and bullion holdings, the loss 
amounting this week to £1,782,007, comparing with 
a reduction of £1,304,044 last week. More than 
the whole of this loss represented sales of the precious 
metal for New York. With the decrease of £185,000 
in note circulation the reduction of the total reserve 
was only £1,597,000. Public deposits indicated an 
expansion of £1,223,000 and other deposits increased 
£1,261,000. Loans (other securities) registered an 
expansion of £4,093,000. The proportion of reserve 
to liabilities is now 27.49%, against 29.13% last 
week and 34.04% a year ago. The Bank holds in 
gold and bullion £53,569,667, against £72,570,142 
one year ago and £36,820,482 in 1913. The reserve 
is £39,005,000. One year ago it was £55,706,732 and 
two years ago £26,867,522. The loan item stands 
at £101,761,000, against £107,103,442 and £27,987,- 
325 one and two years ago, respectively. The Bank 
reports the amount of currency notes outstanding 
as of Nov. 13 at £81,950,389, against £79,935,940 
the week preceding. The amount of gold held for 
the redemption of these notes remains at £28,500,000. 
Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Inflow, £2,677,000 
(of which £696,000 bar gold bought in the open 
market, £100,000 released from Egyptian account 
and £1,881,000 net received from the interior of 
Great Britain); outflow, £4,459,000 (of which £3,- 
245,000 exported to the United States, £34,000 to 
Canada, £180,000 to South America, £750,000 to 
Spain, £50,000 earmarked Switzerland and £200,000 
to other points on the Continent. We add a tabular 
statement comparing for the last five years the 
different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1915. 1914. 1913. 1912. 1911. 


Nov. 17. Noo. 18. Noo. 19. Nov. 20. Noo. 22. 
£ £ £ £ £ 

Circulation.......-. 33,013,000 35,313,410 28,402,960 28,277,095 28,501,405 
Public deposits.... 50,181,000 16,286,301 10,611,297 13,883,639 12,818,407 
Other deposits... .. 91,676,000 147,334,725 38,248,144 40,635,313 39,687,004 
Gov’t securities.... 18,895,000 18,600,753 11,784,772 13,034,576 14,438,210 
Other securities. ...101,761,000 107,103,442 27,987,325 31,670,772 28,979,562 
Reserve notes & coin 39,005,000 55,706,732 26,867,522 27,638,059 26,817,810 
Coin and bullion... 53,569,667 72,570,142 36,820,482 37,465,154 36,868,215 
Proportion of reserve 

to liabilities..... 27.49% 34.04% 54.97% 50.67% 51% 
Bank rate......... 5% 4% 5% 5% % 





The Bank of France still continues to increase its 
gold holdings, no less than 25,087,000 francs being 
added this week to its heretofore high record total, 
bringing the amount up to 4,807,034,000 francs, 
against 4,141,350,000 francs one year ago and 
3,526 075,000 francs in 1913. An expansion of 764,- 
000 francs was noted in the silver supply to 362,164,- 
000 francs, against 625,325,000 francs one year ago 
and 640,350,000 francs in 1913. Note circulation 
increased 22,622,000 francs, while general deposits 
indicated the large expansion of 91,940,000 francs, 
and discounts increased 9,066,000 francs. Treasury 
deposits decreased 2,913,000 francs and advances 
are 1,057,000 francs lower. The outstanding circu- 
lation is 14,210,987,000 frances, against only 6,683,- 
184,785 in 1914 and 5,670,247,205 in 1913 General 
deposits are 2,616,940,000 francs. One year ago 
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they were 947 ,571,861 francs and in 1913 866,053,758 
francs. Discounts aggregate 2,179,266,000 francs, 
against 2,454 ,280,425 francs in 1914 and 1,450,674,630 
francs in 1913. Immediately after the war began 
last year the Bank of France suspended publication 
of its weekly statement and did not resume until 
Feb. 4 1915; hence no closer comparison with the 
1914 figures is available than of July 30. These are 
the figures used in the foregoing comparisons. 





The Imperial Bank of Germany in its report as 
of November 17, published yesterday, showed an 
increase of 212,000 marks in gold and a decrease 
of 158,684,000 marks in cash, which item includes 
metal stocks, treasury certificates and notes of 
other banks. There was an increase of 443,000 
marks in loans and of 35,052,000 marks in dis- 
counts. ‘Treasury bills decreased 1,022,000 marks, 
note circulation decreased 77,073,000 marks and 
deposits decreased 24,655,000 marks. The Bank 
now holds 2,433,202,000 marks in gold, which 
compares with 1,915,960,000 marks one year ago 
and 1,232,120,000 marks in 1913. Combining 
loans and discounts, we have a total of 4,320,- 
790,000 marks, which compares with 2,800,580,000 
marks in 1914 and only 954,680,000 marks in 1913. 
Note circulation aggregates 5,910,051,000 marks, 
against 4,060,000,000 marks and 1,927,640,000 
marks one and two years ago respectively. 





Lenders have been more aggressive in the local 
money market this week. They have moderated their 
views fractionally, but have not succeeded in placing 
any large lines at the reduction. Buyers of commer- 
cial paper have likewise modified their views. Funds 
continue to accumulate in the New York banks. 
One distinct aid in this direction was the receipt of 





about $72,000,000 by the National City Bank as 
central depositary of Great Britain and France. | 
This amount represents the first installment of 15% | 
called on account of the Anglo-French loan. The 
account at the National City Bank is to be used by 
the two Governments as their general checking ac- 
count. The call was made by Basil P. Blackett and 
Octave Homberg, members of the Anglo-French ' 
Loan Committee who remained in this country. 
Something over 1,100 banks and banking institu- 
tions from all over the United States made pay- 
ments. On Thursday the Commissioners issued 
their second call on various banks holding the pro- 
ceeds of the loan—this time for 30%, or substan- 
tially $144,000,000, which is to be paid into the) 
National City Bank by Nov. 29 in New York funds. | 
It is understood that the Anglo-French Governments 
have already begun to draw against their deposits | 
here for payment for goods purchased in this coun- 
try, though according to advices in London, this will 
be done with discretion in order to maintain balances 





oe 


vaults” increased $7,709,000 to $533,078,000, of 
which $478,354,000 was specie. Reserve in Federal 
Reserve banks increased $4,101,000 to $169,031 ,000, 
and reserves in other depositaries increased $366,000 
to $48,541,000. A year ago, which was the last under 
the old form of bank statement, the surplus above 
reserve requirements amounted to $7,413,000. 

Referring to money rates in detail, the range for 
demand loans this week has been 1144@2%, compar- 
ing with 134@2% the preceding week. Two per 
cent has been named as the high figure each day this 
week; on Monday and Tuesday 134% was the lowest; 
on Wednesday 2% was the minimum and on Thurs- 
day 144%, and on Friday 134%. On Monday 2% 
was the renewal basis, on Tuesday 134%, Wednesday 
2%, Thursday 134% and on Friday 134%. Time 
money for nearly all maturities is fractionally lower, 
closing at 244@214% for sixty days (against 244% 
last week); 234% for ninety days (unchanged), 
234@3% for four months (unchanged), 234@3% for 
five months (against 3%), and 234@3% for six 
months (against 3%). A year ago all maturities 
were quoted at 434@5%. Rates for commercial 
paper, as we have already noted, are fractionally 
easier, closing at 234@3% (against 3@314% last 
week) for sixty and ninety-day endorsed bills re- 
ceivable and for six months’ single names of choice 
character. Names not so well known require 4 
to 4% additional. Bankers’ acceptances are 2K%@ 
214%, according to maturity. The Federal Reserve 
Board on Monday approved a reduction in the rate 
for commercial paper at Dallas running 61 to 90 
days from 41% to 4%, and in the rate for agricultural 
paper, running 91 days to six months, from 5 to 
4Al4%. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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The general sterling exchange situation has shown 
distinct improvement. This is attributable to the 
virtual completion of arrangements of the proposed 
line of American credits for English banks. Details 
of the arrangements in definite form have not 
been reported, though in a general way they have be- 


in New York in as large volume as possible for effect | come known in financial circles in New York and 


upon the foreign exchange situation. 

The weekly statement of the New York Clearing 
House last Saturday (which was not affected by the 
call on account of the Anglo-French loan) showed an 
increase of $12,176,000 in the aggregate reserve but 
of only $4,744,870 in the surplus reserve, there having 
been an increase of $7,431,130 in the reserve require- 


have been cabled by newspaper correspondents to 
London. This latter incident has, it is understood, 
been the basis for cable protest being forwarded to 
some banks on this side by London bankers, who have 
intimated that the smaller details were being ob- 
served in London as professional banking secrets. 
Credits have already been arranged for $50,000,000 








ments following a marked expansion in the deposits. | and will ultimately reach $150,000,000 or more if 


Net demand deposits increased $42,413,000 and net 


week were $26,037,000 higher. 


required. The credits are to be in favor of eight of 


time deposits increased $183,000. Loans for the| the large London banks. 
The reserve in “own | he London City & Midland, the Union of London & 


These banks are Lloyds, 
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Smiths, the London County & Westminster, Parr’s 
Bank, Barclay & Co., the National Provincial Bank 
of England, the London Joint-Stock Bank. The rate, 
it is understood, will be 444%, and the bills will run 
for six months. The loan will be distributed here 
among large banks throughout the country, each bank 
entering into the transaction receiving the joint obli- 
gations of each of the eight London banks. In addi- 
tion, it is understood that certain deposits of Consols 
and British war loan bonds will be made at the Bank 
of England as security for the loans. Meanwhile, as 
we have stated in a preceding paragraph, it is inti- 
mated that the British Government is tentatively 
considering a plan to “mobilize” American securities 
privately held in England in preparation for the pos- 
sible necessity of seeking another loan in the United 
States in the course of a few months. A part of 
the pending credit loan will be handled in the form of 
acceptances, bills being drawn on the other side and 
accepted by New York, Chicago and other banks and 
bankers in the United States who are members of the 
group that has become identified with the transac- 
tion. The London ‘Morning Post,’ commenting 
on the effect of the new credit loan on the exchange 
situation, states that the Government has decided 
not to put its remittances to the United States on 
the market, thus leaving a larger credit in New York. 

Aside from the virtual completion of the loan ne- 
gotiations, the general sterling exchange market has 
been favorably influenced by the much higher dis- 
count and money rates in London. The Bank of 
England last Saturday, while still naming 5% as its 
minimum rate, charged 544% in its regular transac- 
tions with banks, thus throwing the entire discount 
situation into a state of nervousness and causing all 
the banks to advance their rates for bills, though 
difficulty, according to cable correspondents, was 
experienced later in the week in maintaining the 
higher private discounts. Some relaxation has been 
obvious in the pressure of bills in the local market in 
consequence, no doubt, of the higher discounts 
abroad. Nevertheless, exports of merchandise are 
keeping up actively. The weekly report of the De- 
partment of Commerce as of Nov. 13 showed an 
excess of exports over imports of $48,602,155, which 
compares with $34,012,872 the week preceding, with 
$42,336,909 the week ending Oct. 30, and with the 
high record week of $70,609,402 for the week ending 
Oct. 23. The gold importations included $2,775,000 
by the steamship Pannonia, which arrived last Sat- 
urday; and $3,500,000 by the steamship Saxonia on 
Tuesday, making a total of $6,275,000. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weaker and demand declined 
to 4 647%,@4 65%, cable transfers to 4 6534@4 66 
and sixty days to 461@4 61%. On Monday the 
opening was strong and rates advanced Mc. to 4 6514 
@4 655% for demand, 4 66@4 66% for cable trans- 
fers and 4 61144@4 61%4 for sixty days; a smaller 
influx of commercial offerings over the week-end as 
well as renewed selling of American securities for 
European account were mainly responsible for the 
firmness. Additional advances were recorded on 
Tuesday when demand bills went as high as 4 6534 
@4 65%, cable transfers to 4 66144@4 665% and sixty 
days 4 62@4 6214, principally on continued foreign 
sales of Americans and a slight stiffening in the Lon- 
don discount rate. Active buying by several inter- 
national banking concerns and a smaller supply of 
bills caused a further sharp upward movement on 


Wednesday with an advance of 2c. in the pound; 
the range was 4 6644@4 6734 for demand, 4 67144 
@4 6814 for cable transfers and 4 63@4 64 for sixty 
days. On Thursday sterling quotations again ad- 
vanced sharply and demand moved up to 4 684@ 
4 69 (the highest point touched in the present rise), 
cable transfers to 4 6914@4 6934 and sixty days to 
4 65@4 65; lighter offerings together with a good 
inquiry and the publication of an unfavorable 
English Bank statement were among the market’s 
chief influences. On Friday the market ruled strong 
early in the day, but subsequently reacted moder- 
ately. Demand bills were quoted at 4 6914 @4 7044, 
cable transfers at 4 70144@4 71 and sixty days at 
4 65144@4 651%. Closing quotations were 4 6514 for 
sixty days, 4 6914 for demand and 4 701% for cable 
transfers. Commercial on banks (sixty days) closed 
at 4 6834, documents for payment finished at 4 63% 
and seven-day grain bills at 4 68. Cotton for payment 
closed at 4 6834, grain for payment at 4 6834. 

The Continental exchanges have continued irregu- 
lar except in the instance of francs, which have sympa- 
thized with the firmness in sterling. Sterling checks 
in Paris closed at 27.87% francs, comparing with 
27.8414 francs a week ago. In New York Paris 
checks finished at 5.91 and cable transfers at 5.9044, 
against 5.9914 and 5.9914 a week ago. Exchange 
on Berlin closed at 805, for bankers’ sight and 
80 11-16 for cable transfers, against 81 3-16 and 814 
on Friday of last week. Swiss exchange finished at 
5 32 for sight and 5 31 for cables, against 5 32 and 
5 31 a week ago. Bankers’ sight on Amsterdam is 
4134 and cables 41%, against 42 and 4214 a week 
ago. Commercial sight on Amsterdam is 41%, 
against 4134. Italian lires are 6 4634 and 6 4534 for 
sight and cables, against 6 4614 and 6 46 last week. 
Greek exchange was 5 1514 for checks, or without 
net change for the week. Copenhagen checks are 
27 05, against 26 55, and bankers’ sight bills on Nor- 
way and Sweden are 26 95, against 26 90. Russian 
rubles are 334 for sight, against 3214@32'% last 
week. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $1,982,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 19. 


Their receipts from the interior have aggregated $7,- 
489,000, while the shipments have reached $5,497,- 


000. Adding the Sub-Treasury operations and the 
gold imports, which together occasioned a gain of 
$12,007,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $13,989,000, as follows: 























Week ending Nov. 19. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement------.-.. $7,489,000 $5,497,000'Gain $1,992,000 
Sub-Treas. oper’ns and gold imports. 34,879,000} 22,872,000/Gain 12,007,000 
RE ae ae $42,363,000! $28,369,000!Gain $13,999,000 





The following table indicates the amount of bullion 
in the principal European banks: 





November 18 1915. 
Total. 


November 19 1914. 
Total. 


Banks of 





Gold. Silver. | | Silver . | 





£ 
--| 53,569,667 
---|192,283 ,680 
-|121,475,050 
---|163 282,000 











Tot. week|735,251,997 65,523, 100/800,775,007/680, 183,242 62,753,350751,936, 
Prev .week|734,809,024| 65,287, ,096 630,823) 63,105 ,800'747,736, 
c July 30 1914 in both years. h Aug. 6 1914 in both years. * Sept. 30, 
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ASPECTS OF THE EUROPEAN SITUATION. 
The darkening military horizon in the Balkans, 
from the standpoint of the Allies—with the Serbian 
army nearly surrounded and the purposes of the 
Greek King under suspicion, even as to whether he 
may not have contemplated a treacherous attack 
in the rear on the Anglo-French army of relief— 
continues to converge all attention on the field of 
operations in Southeastern Europe. Whatever the 
ultimate result of that campaign, the events of the 
day again emphasize the contrast between the sure, 
silent and forehanded action of the German Govern- 
ment and military authorities, as contrasted with the 
divided councils of the Allies on many critical pre- 
vious occasions, and with the frequent alternation, 
on their part, between premature military action, 
as in the case of Antwerp and the Dardanelles, and 
belated military action, as in the case of Serbia. 

But this is a familiar shortcoming of democracies 
engaged in war. It undoubtedly proves the ef- 
ficiency, for purposes of making war, of govern- 
mental and military absolutism. Such facts, as 
applied both to autocracies and to popular govern- 
ments, are far from new in history. It has often 
of late been recalled that even the early Roman 
republic was accustomed in time of war, and 
because of long experience, to suspend civil au- 
thority to the extent of creating an absolute dic- 
tatorship, in the hands of a single man for the period 
of war. In prolonged contests of recent history— 
in our own Civil War, for instance—the later stages 
of the conflict have usually been marked, even in 
democracies, by an increasing tendency to lodge 
dictatorial powers with the Government. 

This was attained on such occasions only with great 
misgiving and after long delay. It was right that 
it should be so; indeed, it was inevitable, if the sys- 
tem of democratic government in its modern form 
is to survive. It is not to be forgotten that the 
existence, at the beginning of a war, of such dic- 
tatorial powers in the government and army of any 
State assumes also the existence of closely similar 
powers in time of peace. The price paid for this 
kind of ‘“‘preparedness’”’ is the species of military rule 
which has long been ascribed, even during years of 
peace, to Prussia, and to Germany in so far as Ger- 
many was controlled by Prussia. Therefore, the 
question for civilized modern States to answer is, 
whether the price was worth paying. The answer 
of Anglo-Saxon nations is, and always has been, 
that it was not worth the price. The reasoning 
through which this conclusion was arrived at was 
undoubtedly based, in the Anglo-Saxon and similar 
democratic communities, on their view that war and 
a condition of perpetual militarism were abnormal 
conditions, to be aveided, whenever possible con- 
sistently with national honor—this as against the 
teachings of Treitschke and Bernhardi that war is 
the natural state of humanity, and that preparation 
in every detail for the coming war is the foremost 
and constant duty of government. 

But if democracies are to wage war as democracies, 
it is at least necessary that freedom should exist in 
discussion and criticism of public policies, subject 
only to considerations dictated by requirements of 
military secrecy. Many of the mistakes of the 
British Government have been due to the fact that 
neither Parliament nor the people were fairly in- 
formed as to the nature and purpose of actual gov- 








ernmental policies, even after no further requirement 
of secrecy existed. We cannot help believing that 
in this regard the present outburst of criticism in 
Parliament, over the conduct of the war, is whole- 
some and will have good results. How far that ap- 
plies to Winston Churchill’s speech of last Monday, 
defending his own official actions, may be debatable. 
His purpose was purely that of personal defence, and 
his method of self-defence was the imputing of the 
blame to his official associates. His statements 
that Kitchener, and not himself, was responsible 
for the Antwerp expedition; that Lord Fisher had 
tacitly consented to the Dardanelles expedition and 
had not given to Churchill either ‘clear guidance 
before or firm support after’ that undertaking, are 
interesting historically, but they can now have no 
value whatever in fixing the right or wrong of the 
policies in question. 

Had such discussion as is now in progress in the 
House of Lords, however, been possible in the early 
stages of these military plans, a much clearer view 
might have been obtained and many mistakes 
avoided. That was certainly the course pursued, 
and with generally good results, during England’s 
war with France early in the last century, and during 
both the Crimean and Boer wars. It is true that 
certain disadvantages surround any open discussion 
in a public legislature of the war measures of Govern- 
ment. But the alternative, unless in the case of 
complete success of the Government’s plans, is such 
an outburst of consternation, discouragement or 
wrath as is now in evidence. 

It is not to be overlooked that such fruitful dis- 
cussion or criticism as has developed in Parliament 
in this present instance has been almost wholly con- 
fined to the House of Lords. The House of Com- 
mons has remained under the firm political grasp 
of the Ministry. Its votes, and in large measure 
its discussions, have been regulated by the Minis- 
try’s control of its membership through the adherence 
of the Labor and Irish parties—a situation which 
also reacts, as in the case of the Labor faction, on 
the Ministry’s own home policies in connection with 
the war. The House of Lords is under no such 
domination, and that is why the recent discussion, 
soberly but frankly conducted, has performed by 
itself the function of intelligent legislative criticism 
of the policies of Government. 

Comment of the London press leaves no doubt that 
the prestige of the House of Lords has been im- 
mensely enhanced by its debates in these recent weeks. 
Yet this was bound to be so. The experience of 
our own Senate is equal proof of the usefulness of 
such a body. Discussion of public affairs, in an 
assemblage of that sort, raised beyond the influence 
of a constantly insecure tenure of office, equally 
guards against subservience to the Government in 
power and against random and reckless attack on 
that Government for purely political reasons, with 
a view to possible coming elections. 

We believe that the English people will take this 
lesson to heart, after the long series of indiscriminate 
attacks on the House of Lords during the past half- 
dozen years. That the right to seats in the Upper 


House, on the basis purely of heredity, is also vindi- 
cated we do not say—though in England there is 
some ground of argument even for this comtention, 
when the actual participation in the war by members 
of the peerage has been a notable incident of the 
conflict, and when debates upon the war have been 
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of so high an order. But the debates in the House 
of Lords, like so many of our Senatorial debates 
during critical controversies of our own past his- 
tory, certainly vindicate the usefulness of a second 
house of legislation, not dependent on the passing 
fluctuations of the moment in the political sentiment 
of a voting public. Such a public body occupies 
the very desirable middle ground between the single 
chamber of legislation in the first French Republic, 
without any governmental checks and balances, 
where the wildest and most reckless interference 
with military operations prevailed, and such Conti- 
nental legislatures as those whose members are now- 
adays forbidden to discuss the war at all, and are 
liable to be sent forcibly into army service if they 
even criticize past policies of the Government. 








THE RIGHT KIND OF RAILROAD 
MANAGEMENT. 


The recent dinner to commemorate the seventieth 
birthday of Mr. E. P. Ripley and the completion of 
twenty years of service by him as head of the Atchi- 
son Topeka & Santa Fe Ry. system was mainly 
a personal occasion, as was natural and proper, 
and the several addresses took the line of recollec- 
tions of those associated in the road who are gone 
and of congratulations to the guest of honor and to 
his remaining coadjutors. Yet some things were said 
which were unavoidably suggested by the present 
outlook upon transportation and are therefore perti- 
nent enough to justify a moment’s comment. For 
instance, Mr. Frank Trumbull (whose address has 
been already printed in the “Chronicle”) dropped 
the suggestion, in happy retort to the barren effort to 
procure a “‘valuation” of railroads as a test of just 
rates, that it would be interesting to have a govern- 
mental “valuation” of the wagon roads of the country 
as well, since those have been public property for 
three centuries, setting forth original cost to date, 
the cost now to reproduce, and so forth. 

In his acknowledgment, Mr. Ripley remarked that 
only six of. the original fifteen directors are living 
but that in the entire twenty-five or thirty who have 
at various times served on the Board there has been 
no trace of self-seeking; they have been moved only 
by “service,’”’? and each man has been “Santa Fe all 
the way.” The road has sought and achieved more 
than mere money-getting, he said; it has been edu- 
cational in many ways. “It contributes the services 
of its engineers without charge to municipalities 
desiring expert advice; it graduates about 155 first- 
class mechanics yearly from its apprentice schools; it 
maintains agricultural experts to aid the farmer; it 
has set an example in architecture and has made life 
more attractive all over the Southwest; organized 
for profit and as a business venture, it has, I believe, 
fully lived up to its duties to the public as well as to 
its owners.” 

Mr. Ripley’s statement of the esprit de corps on the 
road is a testimony to the steady coming together 
by employer and employee (notwithstanding all the 
tumult) and is also an unintended tribute to his own 
management. ‘Not only” said he‘‘do the employees 
regard the company with a loyalty bordering on af- 
fection but they perform their duties cheerfully and 
well; not a day passes that travelers and others do 
no go out of their way to comment on the workman- 
like and thorough manner in which things are done.” 
This means that the men are cared for and that they 
have a future upon which their ambition is fixed. As 











to promotion, the general solicitor of the road said, 
on this same occasion, that ‘‘not long ago the chief 
executive of another system wrote Mr. Ripley to 
suggest a man for vice-president, but Mr. Ripley 
replied that ke found his vice-presidents among his 
own employees and that his correspondent should 
do the same.” Along the same line was the remark 
of the same speaker that once when some dissension 
and threatening feeling appeared among the men 
several of them were gathered in the reading room at 
one place and one was overheard to sum up by saying 
that ‘“‘as long as that man Ripley’s heart is at the 
head of the Santa Fe there will be no trouble.” 

In the twenty years, said Mr. Ripley, the 6,486 
miles of what would not be now called good track 
have almost doubled, and nearly all of it is first- 
class; the mileage has grown 72%, the capitalization 
has grown 61%, and gross earnings have grown 
284%. The system has grown with the country; 
but shall growth continue? The dinner occasion 
could not and did not pass without raising once more 
the question which must somehow be answered: 
whether private owners of capital can feel confidence 
that railroads will be permitted to charge enough to 
enable them to live, to grow, and to pay a reasonable 
return on borrowed funds. This question is for the 
scheme of regulation to answer. 








THE TELEPHONE SERVICE—LETTING WELL 
ENOUGH ALONE. 


A public hearing was granted by the Board of 
Estimate yesterday to persons interested in either 
promoting or opposing the grant of a franchise for 
what professes to be an automatic telephone service 
in the Borough of Manhattan. In opposition, the 
present telephone company says that the list of indi- 
viduals ready to take the proposed service which the 
applicant concern professes to have is really nine 
years old; that, before completion of this alleged list, 
a number of signatures to a tentative proposal to 
furnish an unlimited service at a charge of a dollar 
per month were obtained in Newark, but that 
nothing came of it there, and it is generally believed 
to have been only a plan of the promoter to get 
himself bought off; that an alleged plant in Perth 
Amboy is in receivership and not operative; and 
that the application is only a step in stock-jobbing. 
It is further said that in Chicago the city’s own in- 
vestigator reported, only a few weeks ago, that any 
attempt to continue: this automatic scheme as a 
public matter or otherwise would not conduce to good 
service and that the only sure way to make it a 
real asset (if the city acquires it) will be to discon- 
tinue it, and dismantle and sell the plant. 

The. proposition is for instruments with an auto- 
matic device by which subscribers can call and obtain 
a desired connection without a “central” operator. 
If such a device can increase efficiency it can also 
reduce operating cost, thus furnishing an obvious in- 
ducement to the existing company to discover and 
adopt it. No layman should assume to pronounce 
upon the practical feasibility of such a device, but 
two things are clear about it: one is that the experts 
regularly with the present company, the same men 
who have mainly brought wireless telephony to its 
present astounding position, are the likeliest persons 
to discover a means of eliminating exchange stations, 
supposing that such means exist at all; the other thing 
is that if some persons on the outside made such a 
discovery independently, he would take it at once to 
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the telephone company as his surest and best cus- 


tomer. The presumption that if the company has 
not such a device there has been no such perfected 
is, therefore, pretty sound. 

Moreover, the old question of competition and 
monopoly is raised again. The practical value of 
the telephone, to the user, is that thereby he can call 
anybody or be called by anybody; the system has 
grown until the directory of subscribers is almost a 
directory of the city; figuratively speaking, the in- 
strument is within reach of everybody’s hand. A 
divided and split-up service, involving more inter- 
connecting than we now almost unconsciously use, 
would make towards destroying the speed and cer- 
tainty and the universality which give this modern 
helper its value. This ought to appear so obvious 
as not to need more than a mere pointing out. Here 
is a monopoly which is natural and necessary; we 
grumble at its incidental imperfections, for grumbling 
without cause is an American birthright; but the 
imperfections are wonderfully few and the company 
is not surpassed by any on the globe in respect to 
enterprise and progressiveness. To say so much as 
this is not eulogy, but merejjustice. Yet the word 
“monopoly” is used as a cry, and we have Mr. Burle- 
son and Mr. Lewis, and possibly a few others, who 
do not live in the great centers, determined that 
Government should and shall get its deadening hand 
upon immaterial as wellfas’material communications. 
If every city or town of 5,000 or more people could 
only, by some imaginary arrangement, be brought 
for, say, one week under the same sort of Govern- 
ment handling of the telephone as some European | 
cities perforce endure, there would be a most instruc- | 
tive lesson which might be worth its irritating cost. 
This would end the talk of Government assumption 
of further functions than those it already manages so 
clumsily and wastefully. 








THE BALTIMORE & OHIO RAILROAD REPORT. 


The Baltimore & Ohio Railroad Co. makes a 
much more satisfactory showing of results in the 
report for the fiscal year ending June 30 1915 than 
it did in the report for the twelve months pre- 
ceding, notwithstanding the very unfavorable trade 
and business conditions which prevailed during the 
greater part of the year. The improvement is 
entirely the result of a wonderful curtailment of 
operating expenses, due in part to a further advance 
in operating efficiency which has been such a marked 
feature of the history of this property in recent years, 
in part to the absence of certain special causes of 
extra expenses existing in the previous year and 
which were not repeated in 1914-15, and in part 
to the pursuit of a most rigid policy of retrenchment 
adopted simply because under the falling off in 
traffic and the rise in wages and other items enter- 
ing into the operating accounts, such a policy had 
become imperative. 

The saving in expenses brought about in these 
various ways aggregated more than the amount of 
the falling off in revenues, thereby producing a gain 
in net. The hasty conclusion, however, should 
not be drawn that this property and its manage- 
ment, any more than other railroad properties, 
has been relieved in any considerable degree of the 
trying conditions which have been the bane of the 
railway world in late years and have made the lot 
of the average railroad man a very uncomfortable 





one, The 5% advance in freight rates which the 
Inter-State Commerce Commission granted in De- 
cember last, after a rehearing of the case, did not 
become effective generally until March 1915, and 
does not apply to certain commodities such as 
bituminous and anthracite coal, coke, iron ore, 
&c., or on traffic moving via Lake and rail, which 
exceptions constitute about one-half of the freight 
traffic of the company. | 

Stated in brief, gross earnings of the late year, 
as compared with the year preceding, were reduced 
in amount of $7,348,212, but this was met by a 
decrease of $10,477,880 in expenses, and accord- 
ingly net earnings were increased in amount of 
$3,129,668. Higher fixed charges arising. out of 
the new capital expenditures which the company 
had to make in recent years, in order to increase 
the capacity and standard of the property, con- 
sumed a part of this improvement in net, but never- 
theless the amount available for the stock on the 
year’s operations was sufficient to take care of the 
5% dividends which are now being paid on the 
common shares and to leave a surplus to be trans- 
ferred to the credit of profit and loss in amount 
of $771,473. This $771,473 is equal to about one- 
half of 1% on the amount of common stock out- 
standing and thus it can be said that the company 
earned 544% during the year under review. This 
is a satisfactory showing in the state of things 
existing, but obviously leaves considerable room 
for expansion under the transformation in business 
conditions which occurred at the close of the fiscal 
year and which promises an important recovery 
in traffic and in revenues in the new or current 
fiscal year. 

The decrease of $7,348,212 in gross earnings fol- 
lowed both from a loss in the freight and the pas- 
senger traffic and also some contraction in the 
minor items of revenue. In the freight earnings 
the shrinkage was $5,617,908 and in the passenger 
earnings $1,830,050. There was an increase of 
668,164 tons in the agricultural traffic, reflecting 
the excellent character of last season’s harvest, 
and also of 14,528 tons in the animal traffic, but 
a contraction of 7,520,045 tons in the mineral ton- 
nage, which constitutes two-thirds of the Baltimore & 
Ohio traffic, and also losses in manufactures, forest 
products, merchandise and miscellaneous, the whole 
being indicative of trade depression and the adverse 
effects thereof. Altogether, the freight traffic in 
the late year aggregated only 64,375,595 tons, as 
against 72,267,060 tons in the previous year. Of 
the decrease in the passenger earnings, the report 
tells us, approximately $800,000 was due to the 
cessation of immigrant business, owing to the war 
in Europe, the remaining portion of the falling off 
being ascribable to general trade depression. 

The loss of $7,348,212 in total gross earnings in 
the year under review does not measure the full 
effects of trade depression, since there was a loss 
also in the previous fiscal year, to which, therefore, 
the 1915 falling off is additional. The exact amount 
of this loss in the previous year cannot be stated 
in terms of the 1915 figures, inasmuch as the Inter- 
State Commerce Commission has prescribed new 
accounting classifications in the matter of both 
receipts and expenditures which the carriers have 
had to follow, but on the old basis of accounting, 
the falling off in 1914, as compared with 1913, was 
$4,144,690. 
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The cut of $10,477,880 in the expenses, as com- 
pared with 1914, attracts particular attention of 
course. Of this decrease $3,432,808 is found in 
maintenance of way and $1,147,186 in maintenance 
of equipment, making the total curtailment in the 
maintenance outlays $4,579,994. It is pointed 
out in the report, as explaining in part the reduction 
in the maintenance of way disbursements, that 
these in the previous year included a charge of 
$2,112,085 directly attributable to the disastrous 
floods of March 1913, which had no counterpart in 
the operations of the fiscal year under review. 
It is affirmed that roadway and structures have 
been properly maintained. At all events, however, 
they have been, owing to the plight in which the 
road, in common with others, found itself, on a 
much more restricted scale than formerly, as is 
evident from the fact that only $8,985,626 was 
spent for maintenance of way in the late year, 
against $12,418,434 in 1914 and $14,019,619 in 
1913. 

Another circumstance, however, should be noted, 
both with reference to the maintenance expenses 
and expenses in general: operating cost had been 
rising in startling fashion for many years and the 


upward trend could not be checked until the late | 


year when at last control was obtained over the 
expense accounts. The course of the expenses for 
the two previous years furnishes a clear indication 
of what was going on in that respect. Taking the 
figures on the old basis of accounting, we find that 
in 1913 gross earnings showed a gain of $9,289,397, 
or 9.88%, but operating expenses increased no less 
than $9,605,360, or 14.37%. As a consequence, 
net earnings actually decreased $315,963 in face of 
a large growth in traffic and in revenues, besides 
which, taxes consumed $177,710 more, making the 
loss in net almost half a million dollars. In 1914 
gross earnings actually fell off $4,297,842, while 
expenses decreased only $1,866,962 (notwithstanding 
maintenance outlays were reduced $3,453,652) thus 
leaving a loss in net of $2,430,880, besides which 
there was a further increase in taxes of $265,560, 
making the total falling off in net income $2,696,- 
440. 

With such a noteworthy rise in operating cost 
in the two previous years, there was correspondingly 
greater room for reduction in the late fiscal year. 
And the saving in the transportation and traffic 
expenses, due to genuine operating economies, 
proved an important aid in such reduction and | 
shows that it was obtained in solid, substantial 
ways. The decrease in the transportation expenses | 
was $5,730,924 and the decrease in the traffic 
expenses $247,329, making roughly $6,000,000 to- | 


gether.% Of course, as the volume of traffic was | 





—SS—— 

To see what has been accomplished inthis respect, 
however, it is necessary to carry the comparison 
further back. No road in the country has a more 
marvellous record in respect to improvement in 
train-load than the Baltimore & Ohio, and the neces- 
sity for the step, that is for raising train-load to 
larger and still larger proportions, will appear when 
it is recalled at what very low average rates the 
traffic over the Baltimore & Ohio has to be moved. 
On its bituminous coal traffic—which, measured by 
the number of tons moved one mile, constitutes 
one-half the entire freight traffic of the system (the 
number of revenue tons carried one mile in the 
case of bituminous coal in the late year having been 
6,399 ,396,329 ton miles, and in the case of the 
other traffic 6,571,497,745 ton-miles)—the average 
received in the year under review was only 3.77 
mills per ton per mile, making it necessary to haul 
almost 3 tons of freight one mile in order to earn 
a single cent gross. Even including the merchan- 
dise traffic, the average works out only 5.46 mills 
per ton per mile. 

Such a low rate under the rise in wages and in 
operating cost generally, obviously made necessary 
steady development of operating efficiency, but 
to attain the latter and to handle a growing volume 
of traffic enormous new capital expenditures had 
to be made, which, in their turn, have added 
heavily to the annual fixed charges. In the late 
year the average train-load was further raised 45 
tons, bringing it up to 662 tons, and as indicating 
what progress has been made in this respect within 
a relatively short time it is only necessary to note 
that in the fiscal year ending June 30 1906 the 
average was no more than 422 tons, so that in nine 
years the average train-load has been raised over 
50%. These figures are on the basis of the tons 
as shown in the waybills which, for a large propor- 
tion of the company’s traffic, consist of tons of 
2,240 pounds. The Inter-State Commerce Com- 
mission now requires that the statistics shall be 
adjusted to the basis of 2,000 pounds per ton. 
Accordingly, the figures are also given in the latter 
way, on which basis the train-load is as high as 
692 tons, as mentioned above. 

One advantage, of course, of the increase in 
train-load is the higher freight-train earnings per 
mile run. The improvement established in that 
respect is evident from the fact that while for the 
late year the trains earned $3 78 per mile run, in 
the fiscal year 1906 they earned only $2 37 per 
mile run. What is constantly being done to reduce 
cost and advance operating efficiency is seen by 
a reference in the present report to what is known 
as the Magnolia cut-off improvement between 
Okonoko and Orleans Road, W. Va., which was 


smaller, the transportation expenses would natur- | put in operation last December. With the use 
ally; be less, and the same argument applies also | of this improvement, it is stated, it has been pos- 


tok the¥ maintenance outlays. 


But a more potent | sible to increase the east bound slow freight train- 
element in the decrease in the transportation and | load over 36%. 


The distance has been shortened 


traffictexpenses was the further advance in operating | 5.78 miles and the helper station at Hansrote has 


efficiency. The report points out that coincident 
with the decrease in transportation costs and di- 
rectlyfcontributing thereto was the heavier freight- 


been eliminated. The latter constituted a serious 
interference with the movement of traffic, inasmuch 
as east bound trains required assistance over a 


train load, which averaged 692 tons in 1915, as| section of the road where traffic is of very great 


against 645 tons in 1914. There was a saving in| 





freight-train mileage of 3,042,622 miles, or almost 


density. Though the new line has been opened 
only a little more than six months, substantial 


14%, notwithstanding the decrease in the tonnage | economies in transportation cost, we are told, have 
movement one mile of revenue freight was no more | already been effected and the movement of traffic 


than 7.71%. 


much facilitated. With the handling of a still 
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greater volume of business the benefits derived 
will be yet larger. 

The report states that no new construction work 
of any magnitude is under way and during the late 
year the expenditures charged to road account were 
no more than $3,744,946, and the capital expendi- 
tures for equipment aggregated $4,231,882. But 
in the preceding years the new capital outlays were 
of huge magnitude. In the fiscal year immediately 
preceding the expenditures for equipment aggre- 
gated $9,137,448 and those for improvements $7,- 
113,696, making $16,251,144 together, while in 
the annual report of the company for the previous 
year it was pointed out that for the four fiscal years 
ending 1913 the expenditures for additions and 
betterments had reached no less than $42,002,908, 
while $41,512,207 more was spent for equipment, 
making a total outlay for these four years in the 
large sum of $83,515,115. In other words, roughly 
$108,000,000 has been spent in this way during the 
last six years. 

The augmentation in yearly fixed charges arising 
from the heavy outlays during the last six years 
and the years preceding could easily have been met 
under the growth in traffic and the advance in oper- 
ating efficiency. The rise in operating costs, how- 
ever, because of the advances in wages and the en- 
hanced cost of practically everything else entering 
into the operating accounts of a railroad, coming 
contemporaneously, made conditions exceedingly 
trying. Even after the late year’s improvement 
in the net the total of the net was no more than 
$27,890,289, whereas in the fiscal year 1907 it had 
been $29,520,897, and in the fiscal year 1906 $29,- 
166,799. In the meantime fixed charges kept 
rising, as already pointed out, and taxes were enor- 
mously increased. The result is that for the late 
year the balance above the 5% dividends paid on 
the common shares was, as already stated, only 
$771,473, where in 1907 there was a surplus of 
$6,950,028 above the 6% distribution then made, 
and a surplus of $9,227,621 in 1906 above the 54% 
in that year. 

It would be too much to expect an early return 
to the prosperous state of things prevailing eight 
and nine years ago, but it ought to be possible under 
the slight increase in rates now allowed and the 
return of industrial activity, to make important 
progress in that direction, and it is to be hoped there 
will be no further hampering of the railroads, either 
by the Inter-State Commerce Commission or the 
State Commissions, since it is so palpably evident 
that to cripple the railroads still more by continuing 
the policy of antagonism to railroad interests which 
has prevailed in all recent years, must react to the 
detriment and disaster of the public itself. 








RAILROAD GROSS AND NET EARNINGS FOR 
SEPTEMBER. 

For the time being we have reached a happy state 
in the matter of railroad earnings. Gross receipts 
are heavily increasing as a result of the sudden de- 
velopment of trade activity on an exceptional scale, 
while at the same time expenses are still very much 
curtailed in pursuance of the policy forced upon the 
railroads during the many months of shrinking 
traffic and poor outlook. Thus there is a double 
advantage for the moment under which a very note- 
worthy improvement in net earnings is being re- 
corded. 





We may suppose that the situation as to expenses 
will not long remain as at present. With prospects 
of expanding gross revenue as a consequence of trade 
revival and bounteous harvests, railroad managers 
will again undertake renewal and repair work in the 
old accustomed way and it is possible even that they 
will ere long undertake to make good the previous 
enforced neglect in that respect.. There are many 
indications of a change in policy already. For the 
moment, however, improving gross receipts find no 
counterpart in rising expenses. 

The occasion for these comments is the presenta- 
tion of our compilations of the gross and net earnings 
of United States railroads for the month of Sep- 
tember. The showing is an exceedingly gratifying 
one. September is a month for which the Penn- 
sylvania Railroad recently submitted such a strikingly 
favorable return, and its good fortune that month 
extended to many other railroads, only in lessened 
degree. In a memorandum attached to the return 
the Pennsylvania management took occasion to di- 
rect attention to the magnitude of the system’s 
earnings for that month as follows: ‘Due to an 
extraordinarily heavy traffic in the eastern part of 
the country, largely as a result of the shipment of 
material of most every kind manufactured for use in 
European countries, the gross earnings of the Penn- 
sylvania RR. lines east of Pittsburgh directly op- 
erated for the month of September were $20,817,361, 
the largest for any one month in the railroad’s his- 
tory except August and October 1913, which were 
but slightly larger. The net earnings of $7,282,021 
for the month of September 1915 were the largest 
net earnings for any one month in the history of 
the Pennsylvania RR.’s lines east of Pittsburgh.” 

While the Pennsylvania Railroad has doubtless 
been favored beyond most other systems in the par- 
ticular here indicated, improvement has been general 
and the Pennsylvania’s own good showing has served 
to make the general result for the railroads in the 
United States as a whole one of the very best which 
it has been our privilege to submit in a long time. 
Our statement :; *xceedingly comprehensive, com- 
prising 245,132 miles o: road, or close to the entire 
railroad mileag of the country, and on this mileage 
the improveme it in gross receipts reaches $17,783,- 
141. On acco.nt of the magnitude of the totals 
the ratio of improvement is not abnormal, being in 
fact no more than 6.43%, but it has been attended 
by an actual decrease in expenditures of $763,220, 
and accordingly the gain in the net is not only large 
in itself, but exceptionally soin ratio. Inother words, 
where last year in September the roads earned net 
of only $93,181,915, the present year in the same 
month the amount was no less than $111,728,276, 
giving an improvement in the net of $18,546,361, or 
almost 20%. In other words, this year’s net is 
larger by one-fifth, speaking of the roads collectively, 
than was that of last year as will be seen by the fol- 


lowing summary: 
Inc. (+) or Dec. (—). 





September (474 roads)— 1915. 1914, Amount. % 
Miles of road........-.-.---- 245,132 243 ,463 +1,669 0.69 
GO ccccccancecccs $294,241,340 $276,458,199 +$17,783,141 6.43 
Operating expenses... -.-.....--- 182,513,064 183,276,284 —763,220 0.42 

St GHUERER.. cn cccccccccce $111,728,276 $93,181,915 +$18,546,361 19.90 


Of course we are comparing with poor results a 
year ago, but as far as the gross is concerned the 
extent of this year’s gain surpasses the amount of 
last year’s loss, while in the matter of the net there 
was in 1914 no loss at all (owing to reductions in 
expenses), but rather a small gain. 


In other words, 
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while gross earnings in September 1914 were reduced 
by $12,857,844, or 4.50%, this was met by shorten- 
ing of expenses in amount of $13,606,758, thus yield- 
ing $748,914 gain in net. On the other hand, the 
year before (1913) there was an actual decrease in 
net, notwithstanding a moderate gain in gross. That 
is to say, for September 1913 our compilations 
registered $9,805,231 increase in gross but attended 
by an augmentation in expenses of $14,958,298, or 
8.44%, causing, therefore, a loss in net of $5,153,067, 
or 5.26%. In September 1912 the gain in gross 
revenues was of more satisfactory extent, but the 
net even then failed to keep pace with the rise in 
gross receipts; $19,891,032 increase in gross, or 
7.88%, was attended by an addition to expenses 
of $13,855,420, or 8.58%, leaving, therefore, only 
$6,035,612 increase in net, or 6.64%. Extend- 
ing the comparisons further back, we find that in 
September 1911 our compilations showed only minor 
changes in the totals, namely $39,801 increase in 
gross and $1,321,815 increase in net. In September 
1910 there was a gain of $10,312,116 in gross reve- 
nues, but a loss of $3,869,083 in net earnings. In the 
year preceding, results for this month were much 
more encouraging—that is, in September 1909 there 
was $27 ,052,253 gain in gross and $13,585,396 gain in 
net. In September 1908 there was $15,299,397 loss 
in gross, with $4,083,435 gain in net. In September 
1907 the returns were very incomplete, they coming 
to hand when the panic of that year was at its 
height. The significant feature is that at that time, 
also, net earnings were falling behind, though gross 
was still expanding; stated in brief, for September 
1907 our compilation, though incomplete, registered 
$13,172,222 increase in gross with $3,594,503 de- 
crease in net. In the following we furnish the Sep- 
tember comparisons back to 1896. 





Gross Earnings. Net Earnings. 


Year. 





Given. Preceding. | Decrease. Given. | Preceding. Decrease. 





Year Year Increase or | Year | Year Increase or 





Sept. $ $ S $ 

1896 .__| 57,053,112) 58,277,749, —1,224,637| 19,889,887 20,478,809) —588,922 
1897 __-| 72\571,090, 62,866,514, +9,704,576, 27,538,974 21,860,419, +5,678,555 
1898 a 81,574,080) 79,290,848 42,283,232) 31,520,183) 30,352,609, 41,167,574 
1899 __.| 88,460,145, 77,606,660 +10.853.485 33,488,813 29,398,146, +4,090.667 
1900 -_-| 92|274/231| 90,380,548) +1,893,683, 34,073,853, 34,790,545 —716,692 
1901 __ 106,840,715, 96,359,674 + 10,481,041, 39,663,622, 35,270,411 + 4,393,211 
1902 __.|108,277.736| 99,662,819, +8,614,917| 37,336,366, 36,435,214, +901,152 
1903 .-- 121,941,303 108,568,340) + 13,372,963) 41.781.513, 37,410,861, +4,370,652 
1904 ___ 124,045,376 120,717,276 +3,328,100 45,628,707 41,023,532) +4,605,175 
1905 _.. 129,462.517|118.616,511|+ 10,846,006, 46,650,014 43,719,446 +2.930.568 
1906 __-|136,839, 986 126,782 ,987|+ 10.056, :999| 48,341,798 45,653,884, +2,687,914 
1907 __ -|141,220,009 128:047.787|+13,172,222 41.818.855 45,413,358) —3,594.503 
1908 __ -|218,929,381 234,228,778 15,299,397, 81,615,313 77,531,878, +4,083,435 
1909 _- -|246,065,956 219,013,703 +27,052,253, 95,443,956, 81,858,560) + 13,585,396 
1910 _  .\256,647,702'246,335,586 + 10,312, 116 91,580,434, 95,449,517, —3,869,083 
1911 __-|249,054,036249,014,235,  +39,801 90,720,548, 89,398,733, +1,321,815 
1912 _ __/272,209,629)252,318,597| + 19,891, O32 96,878,558, 90,842,946 +6,035,612 
1913 - - _ 285,050,042:275,244,811| +9,805,231, 92,847,193) 98, 000, 260) —5,153,067 
1914 _- -|272, "992,901 285.850.745|\—12.857,844, 92,022,947, 91,274,033, +748,914 
1915 _ . .'294,241.340276,458.1991+17 783,141 111,728,276) 98, 181.915 +18,546,361 


Note .—In 1896 the number of roads included for the month of September was 136. 
in 1897, 131; in 1898, 128; in 1899, 123; in 1900, 128; in 1901, 113; in 1902, 108’ 
in 1903, 112; in 1904, 102; in 1905, 98; in 1906, 95; in 1907, 84; in 1908 the returns 
were based on 231,367 miles; in 1909 on 236,545 miles; in 1910 on 240,678 miles; in 
1911 on 230,918 miles; in 1912, 237,591 miles; in 1913, 242,097 miles; in 1914, 
242,386 miles; in 1915, 245,132 miles. We no longer include the Mexican roads nor 
the coal-mining operations of the anthracite coal roads in our total. 

The returns of the separate roads partake of the 
character of the general results, the gains being large 
and numerous both in the gross and the net. The 
Pennsylvania Railroad on the lines directly operated 
east and west of Pittsburgh and Erie reports $2,615,- | 3 
027 increase in gross and $2,306,312 increase in net. 
Last year in September this system showed $1,436,- 
466 loss in gross but $255,473 gain innet. The 
New York Central this time has $1,555,850 gain in 
gross and even a larger gain in net, namely $1,756,- 
935. This is for the Central by itself, including the 
Lake Shore and other lines recently merged in it. 
Adding the various auxiliary and controlled roads 
like the Michigan Central, the Big Four, the Nickel 
Plate, &c., the whole going to form the New York 


Central System, the result is a gain of $2,629,591 in 














gross and of $2,967,388 in net. In September 1914 
the Central System also showed a gain in net (in 
amount of $710,333) but there was then a loss of 
$2,111,773 in gross. 

The Southern Pacific, though serving an entirely 
different part of the country and having no part in 
the revival of industrial activity which marked the 
eastern districts of the country, stands near the 
head of the list in amount of gain, it reporting 
$1,208,729 increase in gross and $826,893 increase in 
net. Its advantage has come from a different 
source, the Panama-Pacific Exposition at San Fran- 
cisco. In September last year the Southern Pacific 
lost $807,310 in gross and $514,659 in net. This 
enumeration of roads with important increases might 
be extended so as to include many other large 
systems in nearly all portions of the United States. 
But where the returns are so uniformly of one char- 
acter it would be tedious to attempt to mention 
them all. In the following we furnish a full list of 
them in tabular form and indeed show all changes 
for the separate roads for amounts in excess of $100,- 


000, whether increases or decreases. There are a few 
roads, it will be noted, which actually report decreases 
but they comprise mainly the Great Northern, on 
which the grain movement was backward, and roads 
in the Southwest like Rock Island, Missouri Pacific 
and St. Louis & San Francisco where crop conditions 
the present season have not been so entirely auspi- 
cious as last year. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER. 


Increases. Increases. 
P. CC a$2 615,027 | Chicago & Eastern Ill_. $172,099 
New York Central____- b1 "555,850 Minn 8StP&SSM_.-__- 170, 
Southern Pacific... . 1,208,729 | Elgin Joliet & Eastern_-_ 167,328 
Baltimore & Ohio____.- 835,487 | Atch To a & San Fe_ : 
Duluth Missabe & Nor-_- 793,013| Denver & Rio Grande__ 155,379 
re IR eS 747,308 | Buffalo Rochester & Pitts 9 
Norfolk & Western_. ___ 686.876 | Nashv Chatt & St L___- 125,573 
Pittsburgh .. ‘one Erie_ 540,367 | Seaboard Air Line___ _- 119,943 
caereere + i bdis 530,631|Cin Ham & Dayton _-_-_- 118,729 

H & Hortto woes 510,783 | Central of Goorin shinai 118,318 
Chicago Burl & Quincy_ 327,683 | Grand Canyon____-___. 111,834 
Chicago & North West. 299,606 | Phila Balt x Wash se antes a 111,636 
Louisville & Nashville__ 260,409 | Internat & Great Nor_ 110,640 
Duluth & Iron Range___ 259,826 | Chicago & fiton PS ES 107,697 
El Paso Southwestern. 246, Southern Ry --------- 107,201 
Cleve Cin Chic & St L__ 243,754 | Colorado Ps oe aa 101,528 
fo & Reading. 228,452 
Os eee 228 ,064 Representing 43 ro 

Inlimoie Central_........ 227,151 in our compilation. $16, 050.9 o16 
St Louis & San Fran_-__- 224,553 
Yazoo & Miss Valley... 221,619} Rock Island_____.__.-- S507 B38 
w Y Chicago & St Louis_ 213,652| Great Northern... ____ 218,996 

estern uae yee 205,554 | Missouri Pacific. ....._- 200,140 
Michigun “Ges aia ds 201,634 | Toledo & Ohio Central__ 194,963 
Delaware Lack & West. 191,623 a 
Wheeling & Lake Erie_. 179,773 Representing 4 roads 
Atlantic Coast Line_._- 173,236 in our compilation... $921,622 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. ere, however, these 
returns do not show the total.for any system, we have combined the 
separate roads so as to make the results conform as ag as soeme to 
those given in the statements furnished by the companies 

a This is the result for the Pe lvania RR., treed with the _ ar 
vania Company and the Pittsb Cincinnati Chi cago & St. > the 
Pennsylvania RR. reporting $1. ws ie increase, the Eanevivents G ‘ompa pany 
$1,062,222 gain and the P St. L. $169,629 gain. Including 
lines owned and controlled ‘which, aA monthl aru to the Inter-State 
Commerce Commission, the result is a gain of $2,944 

b These figures cover merely the operations of ay New York Central 
itself. Including the various auxiliary and controlled roads like the 
Michigan Central, the “Bi “Four.” the ‘‘Nickel Plate,”’ &c., the whole 
going to form the New York Central System, the result is a gain of $2,629,591. 


PRINCIPAL ere er a NET EARNINGS IN SEPTEMBER. 





creases. Increases. 
Pennsylvania .......... ne. 312/St Louis Southwestern.. $179,947 
New York Central___..- 1796938 vine s8tP&SSM-_-_.. i 
| RS ee om ao: 1,003,474 | Yazoo & Miss Valley_-_- 161,867 
Southern Pacific... _- 826,893 | Wabash. _._........... 160,681 
Southern Railway... - 657,013 | Michigan Central_____- 146,162 
Pittsburgh & Lake Erie_ .251| Western Maryland_____ 143,285 
Duluth Missabe & Nor-_- 616,159 | Gr: Western. 131,176 
Norfolk & Western... . 8, Phila Balto & Wash_._. 122,412 
Baltimore & Ohio _.._.. 559, Mobile & Ohio_________ 117,061 
Northern Pacific_...._- 548,039 | Wheeling & Lake Erie__ 112,345 
Louisville & Nashville. -_ 534,310 | Nash Chatt & St Louis_-_ 110,860 
Boston & Maine_._._.. 476,781 | Cin N O & Texas Pacific 108,267 
N Y NH & Hartford__- 412,656 eee Joliet & Eastern__ 106, 
Chesapeake & Ohio... __. 398,494 | Seaboard Air Line_-_____ 101,81 
Chicago Burl & yacy - 385,719 —___— 
Chicago & North West __ 371,044 Representing 40 roads 
Atlantic Coast Line_--_ 353,302 in our compilation_ $16,482,423 
——— - & Reading-_ 307 ,615 Decreases. 
Denver & Rio Grande__ 290,721 | Missouri Pacific.......- $362,153 
Delaware Lack & West_ 268,136 | Rock a te ae 349,101 
Cleve Cin Chic & St L.- 256,076 | Great Northern________ 4,686 
Peete Stenliesoss eee Hee 
‘ an ihn r 
Chic Milw & St Paul__. 214,130 — 
Internat & Great Nor. 203 .894 Representing 5 roads 
Central of Georgia_____ 188,583 in our compilation... $1,224,865 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $1.3 264, 141 increase ,the Fenneyiventa Company 
$1, oo. 931 gain and the P. C. & St. L. $37,240 gain ncluding all lines 
owned and controlled which yo monthly returns to the Inter-State 
Commerce ta on, the result is a gain of $2,684,515. 

b These figures merely cover the operations of the New York Central 
itself. Tchad the various auxil and con rolled roads, like the 
Michigan Cen , the ‘Big Four,”’ the ‘‘Nickel Plates ’ &c., the whole oroig 
to form the New York Central System the result is ajgainjof $2,96 
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When the roads are arranged in groups or geo- 
graphical divisions according to their location, every 
group or division without any exception records a 
gain in both gross and net. That indicates better 
than anything else the extremely gratifying nature 
of the present statemént. Our summary by groups 


is as follows: 

SUMMARY BY GROUPS. 
TOSS Earnings-——_—"—— 
7. Inc. (+) or Dec. (—) 


Section or Group. — 








fw September— % 
Group 1 (17 roads), New England... 13,063,428 12,527,891 +535,537 4.27 
Group 2 (83 roads), East & Middle... 79,197,435 73,395,212 +5,802,223 7.91 
Group 3 (66 roads), Middle West__.. 36,156,135 32,960,492 +3,195,643 9.70 
Groups 4 & 5 (95 roads), Southern... 34,590,718 31,690,234 +2,900,484 9.15 
Groups 6 & 7 (78 roads), Northwestern 68,872,353 66,495,686 +2,376,667 3.57 
Groups 8 & 9 (89 roads), Southwestern 43,746,707 42,806,782 +939,925 2.19 
Group 10 (46 roads), Pacific Coast... 18,614,564 16,581,902 +2,032,662 12.26 
Wee COTO PORN cacccecscsescae 294,241,340 276,458,199 +17,783,141 6.43 
—Mileage—— Net Earnings 
1915. 1914. “es oy Inc. (+) dpe —). 

0 
Group No. 1....-.--. 7,832 7,818 4,619,021 3,661,160 +957,861 26.16 
Group No. 2.....-- 29,288 29,213 29,646,732 23,239,535 +6,407,197 27.57 
Group No. 3.-..-.---. 23,800 23,836 13,710,542 10,921,926 +2,788,616 25.53 
Groups Nos. 4 & 5.. 39,064 38,678 11,814,579 7,882,869 +3,931,710 49.88 
Groups Nos. 6 & 7.. 68,631 68,229 29,685,055 27,119,738 +2,565,317 9.46 
Groups Nos. 8 & 9_. 57,718 57,501 14,274,555 13,461,372 +813,183 6.04 
Group No. 10...-.-- 18,799 18,188 7,977,792 6,895,315 +1,082,477 15.71 
SEE Shdccsinnces 245,132 243,463 111,728,276 93,181,915 +18,546,361 19.90 


NOTE.—Group I. includes all of the New England States. 

Group IZ. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 

, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined Include the northern peninsula of Michigan, all 
of Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








CALL ISSUED FOR SECOND INSTALLMENT OF ANGLO- 
FRENCH LOAN. 

A call has been issued upon the banks which are acting as 
the depositaries for the payments made on the $500,000,000 
Anglo-French loan to pay a second installment of the pro- 
ceeds of the loan. The call, which was sent out by Basil 
P. Blackett and Octave Homberg, the two members of the 
Commission who remained in this country to look after the 
loan, requires 30% of the subscriptions to be deposited with 
the National City Bank of New York on Nov. 29. The 


notice sent out by the two Commissioners is as follows: 

Referring to the deposit standing to the credit of the account entitled the 
British and French Governments Joint Loan Account on the books of your 
bank, we hereby request that you will pay in New York funds to the Na- 
tional City Bank, New York, N. Y., for the credit of the British and French 
Governments Central Joint Loan Account, on Nov. 29 1915, 30 per centum 
of the amount originally deposited with you. 


As heretofore stated, the first installment called for 15% 
of the loan, payable on or before Nov. 15. The total de- 
posits received under the first installment by the National 
City Bank and credited to the British and French Govern- 
ments was approximately $72,000,000. It was learned on 
the 16th inst. that Great Britain and France have already 
made withdrawals against the deposits for the purpose of 
paying for merchandise purchased. The terms of the loan 
agreement provided that subscribing banks be permitted to 
retain the amount of their subscriptions as special deposits 
crediting the same to the joint account of the two Govern- 
ments, and pay 2% thereon until called for. 








NEWMAN ERB URGES CO-OPERATION TO PROTECT 
THE RAILROADS. 


According to Newman Erb, there can be no general pros- 
perity under normal conditions unless our business men, 
who come in closer touch with transportation than others, 
diligently co-operate in securing a measurable degree of 
prosperity for their railroads. This assertion was made by 
Mr. Erb in an address on ‘‘The Menace to National Pros- 
perity,’’ delivered at the annual banquet of the Toledo Trans- 
portation Club last night. In part Mr. Erb said: 

It is a matter of congratulation that I am able to point out to you the 
encouraging outlook which the immediate future presents. We have 
entered upon an era of prosperity which is to be unprecedented in our his- 
tory. In the present calendar year upwards of $350,000,000 has already 
been added to our store of gold; we have re-purchased more than $500,000,- 
000 of our securities held abroad; re-paid at least $500,000,000 of our for- 
eign-held obligations, and loaned externally more than $800,000,000, to be 
repaid within a period of five years. The colossal aggregate will perhaps 
be more than doubled if the regrettable conditions abroad continue for an- 
other year. 








The enormous influx of gold and the additions to our national wealth 
which we are already largely experiencing will inevitably quicken the ar- 
teries of our industrial and commercial life to the most distant limits of 
our country, and its stimulation will be felt in every factory, every activ- 
ity and every home. We must not, however, forget that the conditions 
which bring about these results are abnormal. 

The era of prosperity upon which we are now entering must in my opin- 
ion inevitably end in serious reaction if we do not profit by the bitter ex- 
perience of seven long years of business recession. The conditions which 
brought us to the verge of financial disaster last year have not been remedied 
and under intoxication, stimulated by abnormal processes, we are menaced 
with the danger of overlooking and forgetting the factors which brought 
them about. 

It was in 1907 that legislative crusades against business were fully 
launched, and continued with intensifying virulence throughout all the 
States until successful business enterprise fell little short of being considered 
prima facie evidence of crime. No one active in the world’s work could 
feel himself safe from the unreasonable attack under the ill-advised legis - 
lation which was, and to some degree is still being, featured by lawmakers. 
When, therefore, we return to the normal conditions of commercial and in- 
dustrial life, are again forced to meet the competition of the world’s work- 
shops, and are confronted with the necessity of dealing with each other and 
with the world under conditions which prevailed only a little more than a 
year ago, we will inevitably find ourselves face to face with the reactionary 
business conditions, unless we shall have prepared ourselves for normal re- 
sumption of manufactures and with financial safeguards. 

It goes without saying that the legitimate aim of all governmental regu- 
ation should be constructive, not destructive; to build up, not destroy; and 
that the incentive for expansion so indispensable to the national progress, 
should not be impaired. During the last winter session of the legislatures 
of the several States, 1,097 bills were introduced affecting railroad opera- 
tion and management, of which 137 were enacted into law. Most of these 
bills resulted, and were perhaps so intended, in adding burdens and expenses 
unnecessary for the safety or comfort of passengers or for the expeditious 
movement of traffic. This was done at a time when it was recognized by 
the President, by commercial bodies and by the public generally that the 
railroads were already overburdened. 

The Government itself set an example of unfairness calculated to aggra- 
vate the conditions which brought the railroads of the country to the verge 
of financial disaster, little more than a year ago, by its treatment on the 
matter of the parcel post. Not only in imposing this burden without 
reasonable additional compensation, but in itself employing the railroads to 
transport commodities for which the parcel post was not intended, as in 
the instance of the transportation of 200 tons of gold—$99,000,000 in 
amount—from Philadelphia to New York by parcel post, with a retinue of 
guards, without cost to the Government for the railroad service invoked. 

I believe it is generally recognized that laws affecting our railroads must 
be made more uniform, more harmonious and more tolerant. The rail- 
roads must be given rates adequate to allow a fair return upon the capital 
invested, provide for the ordinary hazards which pertain to all business 
undertakings and to admit of a high degree of maintenance, efficient opera- 
tion and replacement of obsolescent equipment. A business enterprise that 
does not from its profits admit of the replacement of worn-out machinery, 
maintenance of its plant, the setting aside of a reasonable surplus to cover 
eventualities and the ordinary hazards of the undertaking, besides a rea- 
sonable return upon the investment, is in a sorry plight indeed, and cer- 
tainly cannot be said to be successful. There can be no general prosperity 
under normal conditions unless our business men, who come in closer 
touch with transportation than others, diligently co-operate in securing a 
measurable degree of prosperity for their railroads, which are the main re- 
liance for their own success. 


Mr. Erb bespoke for the transportation lines the ‘‘intelli- 
gent, unbiased and hearty co-operation” of his hearers in 
protecting them against unreasonable legislation and un- 
reasonable and oppressive burdens, pointing out that their 
failure so to do would constitute a menace to their own pros- 
perity, and in a more or less degree that of the whole country. 





B. F. BUSH ON THE SITUATION CONFRONTING THE 
RAILROADS. 


That ‘‘a most grave situation confronts this country in its 
transportation affairs’? was the assertion made by B. F. 
Bush, Receiver for the Missouri Pacific and Iron Mountain 
Railroad systems, at the convention of the National Coffee 
Roasters’ Association in St. Louis on the 9th inst. While 
the dire effects of their trend may not be immediately ap- 
parent except in patches, they are bound under the present 
policy, said Mr. Bush, to gradually pervade the entire 
railroad system. In Mr. Bush’s opinion “there can be no 
permanent prosperity in our country until the credit of the 
agencies of transportation is re-established.’’ We quote the 


following credited to him in the St. Louis ““Globe-Democrat’’: 

The problem has ceased to be one with many of the roads as to how 
returns can be realized for the shareholders, as this has largely passed 
beyond redemption. It is one rather as to how the integrity of the under- 
lying securities can be maintained, as to how the interest on the mortgage 
bonds can be met. 

The savings banks, with 11,000,000 of depositors, and the insurance 
companies, with 34,000,000 of policy holders, have the hard-earned sav- 
ings of the people invested in these bonds to the amount of over $2,000,- 
000,000, and the hopes of millions of our industrial and frugal citizens are 
centered on these to relieve their declining years from care and want. 
The integrity of these underlying securities is being jeopardized, and this 
is reflected in their downward value, which, if not arrested, will be fraught 
with much misery and unhappiness throughout the land. The financial 
soundness of the railroads, which should be assured to give fitting security 
to these investments, is already undermined and is disintegrating year by 

ear. 
r Of one thing we are certain, and of which time will give proof, and 
that is, under the conditions now governing the transportation service 
cannot be conducted so as to adequately serve the increased production 
and commerce of the country and provide prompt and safe movement from 
producer to consumer without the expenditure of hundreds of millions 
of new money yearly. 

If the people insist that the railway service to which they have been 
accustomed and to which the business of the country is adjusted shall 
still obtain, or that a higher standard of service to meet the exigencies 
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that may arise in trade and commerce shall be inaugurated, they must 
understand that these can be furnished only through the ability of the 
owners of the properties to pay the bills. Under the conditions which 
now govern, I can conceive of no investing power through private owner- 
ship that will be able to pay the bills, and, therefore, the conclusion is 
forced upon us that only through government ownership can the bills be | 
paid. 

While we may differ in opinion as to whether by government ownership 
the railroads can be operated for the development of the resources of the 


country, and for the general good, as well as they have been in the past | 
under private ownership, still, I think all will agree that it is a matter | 


which may give us grave concern. 


Already the work of destruction has begun, and the record of insolvency | 
is unparalleled in history. There are now eighty-two railway companies | 
They | 
have been forced into bankruptcy and are operated by receivers. The | 


operating 41,988 miles of line that are unable to pay their bills. 


capitalization of these companies is $2,264,000,000—nearly fifteen hun- | 
dred millions of which is bonded debt. 

Like a merchant, railroadscannot borrow money unless they have an 
established credit and are able to show from past and current operations | 
that interest will be regularly paid and the loans liquidated on maturity. 
There are few railroads that can now make such a showing and the best | 
of them can borrow only at rates of interest that are almost prohibitive. 
For these reasons the railway transportation service is not keeping pace 
with the commercial requirements, a continuance of which will seriously 
retard the development of the country’s resources and inflict great injury 
on the business already established. 

Relief from this can come only by the roads being permitted to increase 
their rates. Additional business under the conditions governing will not 
suffice. This has been demonstrated by the roads’ operations in years 
of more than normal business activity, and is due to the extra expense 
of conducting the additional traffic by reason of congestion and inadequate 
facilities for its proper movement, as well as insufficient compensation for 
the service rendered. 

We are still hopeful there will arise in the near future wise statesmanship 
that will espouse and mold into concrete shape the principles of adequate 
compensation to the railroads for service rendered. This, with the attend- 
ant benefits to all pursuits and callings, would ward off hidden dangers 
to our institutions, to our economic structure and to our prosperity. Such 
statesmanship would leave an imperishable impression of profound thank- 
fulness among our people and would always remain a mark of shining 
glory in the annals of our country. 








NEW TAXATION MEASURES FOR NEW YORK— 
MILLS COMMITTEE OUTLINES PROPOSED PLANS. 
Tentative proposals for an income tax, a classified per- 
sonal property tax, and an ability tax, as substitutes for 
the present personal property tax, are the three principal 
measures now under consideration by the Joint Legislative 
Committee on Taxation, of which Ogden L. Mills is Chair- 
man. These proposed new forms of taxation are outlined 
in a statement made public this week. Further hearings, 
beginning Nov. 29 in Syracuse, Rochester and Buffalo, 
make it advisable, the committee thinks, for the work 
already done to be noted. In presenting the three sub- 
stitute plans the committee disclaims all responsibility for 


them and announces that they are published merely for the | 


purpose of inviting discussion and suggestions. 

The first plan provides for an income tax upon every 
person residing within the State for his entire income from 
all sources, except those located without the State. The 
net income of corporations is to be determined practically 
as it is under the Federal Income Tax. The only exemp- 
tions will be the salaries of United States officials and in- 
terest upon Federal, New York State and municipal bonds. 
The exemption to an individual is $1,500, to a husband 
and wife living together $1,700, for each child $100, but 
with a maximum exemption of $2,000. The rate for cor- 
porations shall be 2% upon their net incomes. For indi- 


viduals the rate varies from one-half of 1% to 2%, the | 


latter applying on all incomes of more than $2,000. The 
tax on salaries paid to non-residents shall be withheld at 
the source, and every employer shall be held for the tax. 

The second substitute is a classified personal property tax 
covering all tangible and intangible items of personal prop- 
erty with the exception of certain tangible property to the 
amount of $2,000, the rate to be adjusted separately for 
each class—8 to 10 mills on tangible property and 2 mills 
on the market value of stocks, bonds, notes, debentures, &c. 
This classified personal property tax, is an extension of the 
system of a classified property tax. It is now already 
applied to banks, trust companies and mortgages; the next 
step is to extend it to those intangibles comprised in stocks, 
bonds and debentures, but not to moneys and credits. The 
present plan contemplates the gradual extension of the 
classified property tax at some future date to all other forms 
of personal property not included by this Act and not 
specifically exempted. 

The third suggested substitute for the personal property 
tax is the presumptive income tax, a tax on the abilities 
of those who profit from the opportunities of New York 
State. Such “ability tax” would be composed of three 
parts : A habitation tax, an occupation tax, and a salaries 
tax. The habitation tax is to be levied upon individuals 
occupying houses or apartments for residential purposes. 





It exempts all rentals below $50 a month and above that is 
sharply graduated. The occupation tax is a flat tax of 
7% of the annual rental of premises occupied for business 
or for securing a livelihood. The third part of the project is 
| the tax on all salaries paid or received in the State, except 
| salaries paid by the Federal Government. The exemption 
in all cases is $2,000, and above that is graded from 1 to 5%. 


———— 


|NEW YORK STOCK EXCHANGE COMMISSION REGU- 
LATIONS. 

Supplementing the amendments to the constitution of the 
| Stock Exchange adopted in October, under which it was 
| stipulated that ‘‘bids or offers shall not be made at a less 
| variation than ¥ of 1% of the par value of bonds, and \ of 

one dollar of the value of stocks,’’ a further change in the 
constitution was made this week making certain exceptions 
to this regulation. The following is this week’s announce- 


ment of the Exchange: 
New York Stock Exchange, New York, Nov. 18 1915. 

The following amendment to the constitution was adopted by the 
Governing Committee on Nov. 10 1915 and was submitted to the Exchange 
in accordance with the provisions of Article XX XVIII of the Constitution 
and not having been disapproved by a majority vote of the entire member- 
ship becomes law this day: 

ARTICLE XXIII. 

Strike out Section 5, which reads as follows: 

“Bids or offers shall not be made at a less variation than \ of 1% of 
the par value of bonds, and \ of one dollar of the value of stocks.”’ 
and insert in lieu thereof the following: 

“Sec. 5. Bids or offers shall not be made at a less variation than \ of 
one dollar of the value of stocks, and \ of 1% of the par value of bonds, 
provided, however, that fractional bids and offers of less than \% of 1% 
of the par value of foreign and domestic Government bonds and notes, 
State, county and municipal securities, and short time bonds and notes 
of corporations, may be made, if so determined by the Committee of Ar- 
rangements with the approval of the Governing Committee.’’ 

GEORGE W. ELY, Secretary. 


























RAILROADS STILL HAVE IDLE CARS. 


Newspaper reports all last month were to the effect that a 
car shortage had already developed as a result of the increase 
in traffic. These figures find no support in the Nov. 1 state- 
ment of the American Railway Association, for this shows 
that on that date there were still 52,867 idle cars on the rail- 
roads of the United States and Canada, while the shortage 
was only 26,628 cars, leaving a net surplus of 26,239 cars. 
The gross surplus of 52,867 on Nov. 1 compares with 88,341 
on Oct. 1 1915 and 172,325 on Nov. 11914. The following is 
the latest statement: 


| THE AMERICAN RAILWAY ASSOCIATION. 

Chicago, November 11 1915. 

| ‘The Committee presents herewith Statistical Statement No. 10, giving 

' a summary of freight-car surpluses and shortages for Nov. 1 1915, with 
comparisons: 





PG 2 SPER ccncccncene 52,867 
Total Surplus;October 1 1915............-. +34 
IPOVEIEDEE 1 1D t6ncccccscccss 172,325 


The surplus for Oct. 1 1915, shown above, includes figures reported since 
the issue of Statistical Statement No. 9. 

Surplus cars show a reduction of 35,474 since Oct. 1. More thanthre, | 
fourths of this reduction is in box cars, which decreased generally through 
out the country, except in the Southeast the change is slight. The princi- 
pal reduction is in Canada, which shows a decrease in surplus box cars 
of more than 15,000. 





co. . £& £4 628 
Total Shortage;October 1 1915.............. 10,010 
November 1 1914............- 2,229 


The shortage for Oct. 1 1915, shown above, includes figures reported since 
the issue of Statistical Statement No. 9. 

The total shortage is 16,618 more than on Oct. 1. The box car shortages 
are worst in Central Freight territory, the territory northwest of Chicago 
and Canada. ‘The worst coal car shortages are in Trunk Line and Central 
Freight territory. 

The figures by classes of cars follow: 





Classes— Surplus. Shortage. 
ks chattiinebinedanbaaeddl 14,201 16,617 
pe RR eee 6,855 220 
Coal and gondola............... 13.786 7,961 
QUE sv cnddtinsandendcancdceun 18,025 1,830 

WD i cnvuatiadsdeadedbaounel 52,867 26.628 


ARTHUR HALE, Chairman. 
COMMITTEE ON RELATIONS BETWEEN RAILROADS. 








SECRETARY REDFIELD ON IMPORT OF TRADE 
BALANCES. 


Secretary of Commerce William C. Redfield 
at the annual banquet this week of the Chamber of Com- 
merce of the State of New York, took occasion to 
refer to the enormous trade balance of $1,500,000,000 in 
favor of the United States, which he declared was not a 
cause for boasting, but rather “a matter for grave concern.” 
In advancing the idea that it suggested “both a possible 
menace and an opportunity,’’ Mr. Redfield said: 

The menace is possible in a two-fold way. On the economic side it is not 
wise nor in the long run advantageous to have matters continue on such a 
one-sided basis. One does not forget the means of payment of our foreign 
obligations afforded by this vast balance nor the alteration in our economic 


position toward the world's fiscal markets which it has in a measure brought 
about. Neither should we forget that while so-called war munitions form 
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a large part of the account they are not the largest part. The tide cannot 
always run wholly our way, and a more equal poise of the international 
balance is better for us all. There is danger that the sudden turning 
of the scales in our direction and the apparent access of wealth and profit 
arising from it may turn the heads of some and cause them to forget that in 
time our share of the bill must be paid. The day is certain to come when 
by the normal economic processes the losses of this great war shall be dis- 
tributed and in one or another way we shall have to bear a part of them. 
If we can retain clear vision and self-control; if we can avoid excessive stimu- 
lus; if we can put the ban on excessive speculation, then we should be able 
when the readjustments come to bear our part of them without undue strain. 


Mr. Redfield suggested to the Chamber the appointment 
of a standing committee to represent the Chamber in matters 
under the jurisdiction of the Department of Commerce, in 
which the Chamber is interested. 








SUEZ CANAL NOT CLOSED. 

Traffic through the Suez Canal continues uninterrupted, 
according to a dispatch received from London on the 16th 
inst. by the “Journal of Commerce” of this city. It was 
rumored last week that the British Government had closed 
the Canal for military reasons, that warships had entered 
the waterway and that it was being fortified at several points. 
According to the ‘Journal of Commerce,’’ shipping interests 
attribute the reported closing of the Canal to German sources. 
It is stated that there has been no interruption thus far. 
This statement is said to be confirmed by officials of the 
Canal company in London. 








FOREIGN COMMERCE OF FRANCE DURING THE FIRST 
NINE MONTHS OF 1915. 
{From ‘‘L’Economiste Francais,’’ Oct. 23 1915.] 




















First Nine Months———- —~Difference— 
Imports— 1915. 1914. + Inc. — Dec. 
Articles of food... _.- francs_1,806,015,000 1,333,579,000 +472,436,000 
Material needed for manuf’rs 2,283,691,000 3,186,296,000 —902,605,000 
Manufactured articles______ 1,751,567,000 969,132,000 +782,435,000 
Rs astsccatith sete nthe uit tinads 5,841,273,000 5,489,007,000 +352,266,000 
Exports— 
Articles of food_.......---- 405,399,000 493,663,000 —88 ,264,000 
Material needed for manuf’rs 472,571,000 1,181,576,000 —709,005,000 
Manufactured} articles. ..... 1,185,996,000 2,254,555,000 —1,068,559,000 
Parcels post *.............. 119,828,000 319,867,000 —200,039,000 
et ian i acciachce che ile tn ll 2,183,794,000 4,249,661,000 —2,065,867,000 








* Of which 4,884,000 francs were for parcels post containing silk fabric 
and silk floss. The corresponding figure for 1914 was 23,407,000 francs. 


= we 
DOLLAR EXCHANGE WITH AUSTRALASIA. 
REMITTANCES ON GREECE. 

The Irving National Bank of New York announced on the 
15th inst. that dollar exchange with Australasia had been 
made available through the establishment by the Bank of 
New Zealand of direct relations with the Irving and other 
financial institutions in this country. A shipment of gold 
to San Francisco was the means employed to establish the 
new connection. Itis reported that additional shipments will 
probably be made unless higher rates prevail for London 
exchange. The establishment of dollar exchange with 
Australasia is of particular moment to exporters of goods to 
that country and New Zealand, many of them, it is stated, 
having sustained severe losses in exchange the last few months 
owing to the steady decline in value of pounds sterling during 
the transit period between Australasia and the United States. 
The Bank of New Zealand now quotes rates for the purchase 
and sale of drafts and telegraphic transfers on all the import- 
ant cities of this country and Canada. 








Following the action of the Post Office Department, noted 
in our issue of Oct. 30, in suspending postal money order 
exchanges between the United States and Greece, the Na- 
tional Bank of Greece, of which the Irving National Bank is 
the principal correspondent in this country, has made 
arrangements with the Greek postal authorities whereby it is 
able to assure remitters that funds sent through the bank 


will be immediately paid out through any money order office 
in Greece. 


The Irving National Bank now issues drafts in drachmas 
and also in dollars instead of in pounds or franes, as was 
formerly the custom. The present arrangement making the 
drachma the basis of direct exchange relations between the 
United States and Greece was referred to in these columns 
March 5, 








EX-SENATOR BOURNE ON SECRETARY McADOO’S 
METHOD OF PRESENTING TREASURY BALANCE. 
Criticism of Secretary McAdoo’s method of indicating 

the condition of the U.S. Treasury is contained in a state- 
ment issued on the 15th inst. by ex-Senator Jonathan 
Bourne Jr. of Oregon. Mr. Bourne declares that trying 
to follow the changing form of the daily Treasury statement 





“is almost as exciting sport as the hunting of big game,” 
and in his comments on Secretary McAdoo’s method of pre- 
senting the Treasury balances asserts that ‘when Congress 
assembles there probably will be ‘no free and available bal- 
ance’ in the Federal Treasury.’’ Some comments on these 
allegations will be found in the opening paragraphs of our 
article on ‘““The Financial Situation” to-day. The statement 
issued by Mr. Bourne, it is said, is based on the findings of 
an expert accountant engaged by the Republican Publicity 
Association (of which Mr. Bourne is President) to determine 
what the balance would be if computed on the same basis 
as when the Treasury was under Republican rule. Below 
we give Mr. Bourne’s statement: 


When Congress assembles there probably will be no ‘free and availa- 
ble balance”’ in the Federal Treasury—using these words in the sense which 
used to be given to them in the days before Mr. McAdoo became Secretary 
of the Treasury. 

Following the changing form of the daily Treasury statement is 
almost as exciting a sport as the hunting of big game. At the close of 
business of March 5 1913, the first day of Democratic control of national 
affairs, the daily Treasury statement was issued in a form to which the public 
had become accustomed, and it showed, to employ its own language, a 
‘*working balance in Treasury offices’’ of $82,210,619. This represented 
the surplus which the Republicans turned over to the Democrats. 

At the end of that fiscal year, however, the gifted literary genius who 
presides over the destinies of the strong box and who has been described 
as the most brilliant financier that ever dug a tunnel under the Hudson 
River, concluded that the hackneyed and conventional form of the daily 
Treasury statement was too simple and too easily understood to be worthy 
of the great mind now directing our financial affairs, and on July 1 1913 
the daily statement was issued with a changed face. 

In this form the daily statement affected to show the ‘‘free and available 
balance in Treasury and banks,”’ and the ‘‘free balance’ was given as being 
$114,735,746. These are impressive figures, but adding to the psychologic 
effect which nine digits always produce upon the ordinary mind the state- 
ment went on to give the ‘‘total cash assets in the general fund,’’ including 
Philippines, balances in Treasury offices, ‘‘limited tender or unavailable.”’ 

These included silver bullion, subsidiary silver coin, fractional currency, 
minor coin and all the other chicken feed, scraps of paper and junk which 
the vaults contained, and they rolled up the eye-satisfying total of $303,- 
250,006. 

With those figures the Democratic bookkeepers struck their zenith of 
paper manifestations of national thrift. From that moment a rapid and 
steady decline was recorded; and on Sept. 1 1913, only two months after 
the old form of daily statement had been discarded, another change was 
made and the daily statement for that date made no mention of a ‘‘free and 
available balance,’’ but contented itself with the more elastic and elusive 
presentation of ‘‘assets’’ and “‘liabilities.’” The ‘‘net balance in the general 
fund” was then given as $127,336,337. 

For a little more than two years this form of statement was adhered to 
and on Sept. 30 1915 the daily Treasury statement announced the ‘‘net 
balance in general fund” as being $40,898,894. 

On the following day the daily statement appeared with a long and some- 
what involved preface intended to be explanatory and in a strikingly meta- 
morphosed form, so far as its figures were concerned. Without the addi- 
tion of a single dollar to the funds of the nation, with no new sources of 
revenue pouring into the Treasury, with no proceeds from a bond issue and 
without other means of replenishing its dwindling funds, the Treasury 
boasted a ‘‘net balance’”’ of $128,063,545. 

By a stroke of the pen Mr. McAdoo over night had converted more than 
$61,000,000 of disbursing officers’ balances into an available balance for 
general governmental purposes, and had also added to the assets column 
funds which are distinctly earmarked for specific purposes and which are 
in no sense to be used for any object except the fiduciary ends for which 
they were given in the first place into the custody of the Treasury. 

Somewhat dazzled by the piece of financial legerdemain of our modern 
John Law, I took early occasion to write to Mr. McAdoo to expose the con- 
fusion into which his novel method of bookkeeping had thrown me, and I 
asked him to be good enough to tell me how the Treasury balance would 
appear if he had retained the old form of statement. After considerable 
delay I received an answer the literary style of which corresponds to the 
elaborate preface to the first of the new forms of Treasury statement, 
and I was told that with this information before me I would find it very 
simple to make the computation myself. 

Now, it so happened that my education in the higher mathematics was 
interrupted many years ago and it has never been resumed. So I was 
unable to apply Mr. McAdoo’s formula. 

Happily, however, my path through Mr. McAdoo’s tortuous labyrinth o 
accounting has been illuminated. Mr. Harvey 8S. Chase of Boston, a 
certified public accountant, has made an examination of the figures re- 
lating to the daily Treasury statement for two dates, the first, Aug. 4 1913, 
being under the form originally designed by Mr. McAdoo for the purpose, 
and the second, Oct. 23 1915, being under the latest (I dare not say the 
last) of the Secretary's ingenious efforts to lift himself by his financial 
bootstraps. 

On Aug. 4 1913, according to Mr. Chase, the “free available balance’’ in 
the Treasury office and in banks was $105,793,571. On that date Mr. 
Chase was at work in the Treasury and the form of daily statement from 
July 1 1913 until some time later than Aug. 4 was prepared under his 
persona! supervision. 

In the balance thus stated neither ‘‘subsidiary silver coin’’ nor ‘silver 
bullion” nor ‘“‘minor coin” was included; whereas in the statement of Oct. 23 
1915 these items are listed in a total sum of more than $30,000,000, which 
sum, Mr. Chase says, should be deducted from the balance which Mr. 
McAdoo said he had. 

In August 1913 the balance of disbursing officers and the ‘‘national bank 
notes redemption fund’’ were included as liabilities; and as Mr. Chase 
points out, they were so included up to Oct. 1 1915, when Mr. McAdoo 
decided to exclude them from this classification and thus boosted his ap- 
parent balance by some $80,000,000. 

As a convenient means for maintaining solvency I commend the McAdoo 
system of bookkeeping to merchants and manufacturers of the country who 
have found it difficult to do business with profit since Mr. McAdoo’s party 
came into power. ‘The only trouble with a general application of this 
method is that banks and other creditors, to say nothing of the courts, do 
not look with kindly eyes upon the falsification of accounts for the purpose 
of obtaining credit. 

And I beg to observe that the force of this suggestion is not diminished 
by the fact that it is political credit that Mr. McAdoo is seeking. 
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Mr. Chase’s conclusion is couched in solemn words, “‘I hereby certify ,’’ 
he writes, using his title of certified public accountant, “‘that if the daily 
statement of the United States Treasury of Oct. 23 1915 had been made 
up on the same basis as that of Aug. 4 1913 the available balance in the 
Treasury would now be exhibited as $3,517,027.” 

I therefore conclude and assert that the Federal Treasury when C ongress 
meets will be found practically bankrupt for the first time since James 
Buchanan turned over to Abraham Lincoln the empty coffers of the nation. 


The only answer which Mr. McAdoo vouchsafed to make 


to Mr. Bourne’s statement is the following: 

The statement issued by ex-Senator Bourne’s Republican Publicity 
Bureau, for political purposes, about the daily Treasury statement is so 
ridiculously untrue that it isn’t worthy of notice. We have in the Treasury 
of the United States all the money which the daily Treasury statement 
shows. 








AMENDMENTS TO RESERVE ACT PROPOSED BY 
ADVISORY COUNCIL. 


Some important amendments to the Federal Reserve Act 
have been recommended this week to the Reserve Board by 
the Advisory Council, created under the Reserve Act to ad- 
vise the Board on matters affecting the Reserve system. 
These recommendations were adopted at a meeting of the 
Council held at Washington on the 16th, and attended by all 
but three of the members. It is undertood that the 
Council was recently asked to submit to the Board sug- 
gestions concerning legislation to be presented to Congress 
at the coming session, and the meeting the current week was 
largely devoted to consideration of this request. One of the 
recommendations of the Council is that the office of the 
Comptroller of the Currency be absorbed and administered 
by the Reserve Board. In a statement issued by the Board 
with regard to the conclusions of the Council, it is pointed 
out that the latter’s recommendations have not received 
consideration or action of any kind by the Board. It is 
stated that the members of the Council in advocating the 
absorption of the Comptroller’s office were prompted to make 
the proposal because of their belief that the office had been 
made unnecessary by the establishment of the Reserve sys- 
tem; they contend that there is bound to be duplication of 
work, since examinations of national banks, one of the prin- 
cipal functions of the Comptroller’s office, may be conducted 
by agents of the Reserve Board at the request of a Reserve 
Bank. 

Another recommendation of the Council calls for areduc- 
tion by two-thirds of the present paid-in capital, leaving the 
subscribed capital and double liability as now constituted. 
It also suggests that the National Bank Act be amended to 
permit the establishment of branches by national banks, 
but only in the city where the bank is located; changes in 
the Clayton Anti-Trust Act affecting interlocking director- 
ates; permitting in certain instances an officer of director 
of a bank or trust company operating under the Federal sys- 
tem to serve aslofficer or director of not more than two banks 
or trust companies organized under the national or State 
laws, are also among the suggestions. The following state- 
ment of the Reserve Board outlining the recommendations 


of the Council was issued on the 17th inst.: 

The Advisory Council at its meeting held in Washington Nov. 16 sug- 
gested several amendments to the Federal Reserve Act, the chief among 
which are given below. These amendments have not received considera- 
tion or action of any kind by the Federal Reserve Board. 

1. That the work of the office of Comptroller of the Currency be ab- 
sorbed and administered by the Federal Reserve Board. 

2. That Section 24 of the Federal Reserve Act relating to loans on farm 
lands be amended to read as follows: 

“Any national bank association not situated in a central reserve city may 
make loans secured by improved and unencumbered farm lands situated 
within its Federal Reserve district, or in an adjoining district provided 
the land on which the loan is made is within 100 miles from the office of 
the bank making the loan.” 

3. A reduction of two-thirds of the present paid-in capital of the Federa! 
Reserve banks, leaving the subscribed capital and double liability as now 
constituted. 

4. That the Federal Anti-trust Act be amended so that the second para- 
graph of Section 8 will read as follows: 

“‘No bank, banking association or trust company, organized or operating 
under the laws of the United States in any city or incorporated town or 
village of more than 200,000 inhabitants, as shown by the last preceding 
decennial census of the United States, shall have as a director or other offi- 
cer or employee any person who may be connected in either of these official 
capacities with more than one other bank, banking association or trust com- 
pany located in the same place; provided, that noting in this section shall 
apply to the mutual savings banks not having a capital stock represented 
by shares; provided, further, that a director or other officer or employee 
of such bank, banking association or trust company may besides being an 
officer or director in one other bank be a director or other officer or employee 
of not more than one additional bank or trust company organized under 
the laws of the United States or any State where the entire capital stock 
of one is owned by stockholders in the other, and provided further, that 
noting contained in this section shall forbid a director of Class A of a Fed- 
eral Reserve bank, as defined in the Federal Reserve Act, from being an 
officer or director or both an officer and director in one member bank." 

5. That the Anti-trust Act be so amended as to permit joint stock owner- 
ship by national banks or banks organized to do business in foreign coun- 
tries through branches estbalished therein. 

6. That the Nationa! Bank Act be amended to permit the establishment 
by national banks, having an unimpaired capital of not less than $1,000,000, 














of branches, provided that no branches are placed outside of the limits of 
the city where the bank itself is located. 

Upon the request of the Board for the views of the Council as to whether 
Federal Reserve banks can do anything with their member banks to dis- 
courage or put a stop to the present high rates of interest on demand 
deposits, the Council held that the rate of interest paid to the public on 
deposits is regulated by the accumulation, or lack of it, of wealth in the 
communities in which the banks do business. 

The Council also passed the following resolution: 

“That this Council is unalterably opposed to any provision whereby 
farm loan bonds described in the Hollis bill may become security for loans 
from Federal Reserve banks and to their being made a basis for acceptances 
by member banks.”’ 


Comptroller of the Currency John Skelton Williams was 
in New York on Thursday. When approached by a repre- 
sentative of the ‘‘Times”’’ for an expression of opinion as to 
whether the Advisory Council’s recommendations with re- 
gard to the abolition of the Comptroller’s office had grown 
out of the Riggs National Bank controversy, Mr. Williams 
said: ‘‘I would not like to have it appear that I regard the 
action of the Advisory Council as being in any way related 
to the Riggs National Bank affair.’”’” Comptroller Williams 
is also quoted in the “Sun” as saying: 

The action of the Advisory Board will have to speak for itself. It has 
not been acted upon as yet, and it would be highly improper for me to at- 
tempt to forecast what disposition will be made of this report. The Ad- 
visory Board since the new law went into operation has held three or four 
meetings and has made some recommendations, as I recall, but its recom- 


mendations heretofore have been with regard to details, such as clearing 
checks. 

These are the first important recommendations I recall having been made 
by it. The Federal Reserve Board is preparing to draw up its first report 
to Congress, which will be presented in January, and any changes it sees 
fit to recommend will be incorporated in that report. 








RESERVE AMENDMENTS SUGGESTED BY SOL 
WEXLER. 


Suggestions for amendments to the Federal Reser ve 
Act are contained in a statement coming from Sol Wexler, 
President of the Whitney Central National Bank of New 
Orleans and printed in the “Journal of Commerce” on 
Wednesday, as follows : 

The Federal Reserve Law, now in operation for one year, has been a 
success in having created in the public mind a greater degree of confidence 
in banks and in their ability to take care of their depositors in time of 
stress, as well as to facilitate commerce under all conditions at reasonable 
rates. It mas, however, departed from the original purposes of its organ- 
ization, namely to maintain itself as a reserve credit, in that it has urged 
its credit upon banks and thereby entered into competition with lending 
banks throughout the country. 

With present easy money conditions this has not worked hardship except 
in impairing profits of banks. In time of great business activity this 
reserve credit feature would be destroyed if this policy is pursued, as its 
funds would be more or less loaned up and, therefore, not available in 
case of stress or breakdown of credit. 

The great number of Federal Reserve banks prevents most of them 
earning the dividends which their shareholders have a right to expect. 
Amendments to the law providing for consolidation of all of these banks 
into one located in Washington having branches in the natural money 
centers of the country would be a decided improvement and would enable 
such a bank to do only such business as it was called upon to do without 
using extraordinary efforts to earn profits. 

It will also be necessary to have some definite laws governing national 
banks and their relations with the Federal Reserve Board, rather than to 
leave all such matters to arbitrary rulings of the Board itself, which rulings 
depend largely upon the viewpoint of individuals, some of whom are more 
or less inexperienced in the practical workings of banks. 

I= 


RESERVE BOARD POSTPONES ACTION ON READJUST- 
MENT OF DISTRICTS. 


Action on the question of deciding applications for a 
reduction in the number of Federal Reserve Banks and 
changes in the geographical divisions of the districts, which 
was expected to have been taken up by the Reserve Board 
this week has been postponed, and it is stated the matter 
may not be decided upon for several weeks. The daily 
papers say that some of the members of the Board take the 
view that it is without power to decide upon a readjustment; 
four of the seven members, according to these reports, 
are in favor of a change in the districts, but none, it is de- 
clared, is inclined to press the matter to the point of causing 
friction among the members. With regard to the reports 
that the abolition of the Minneapolis Reserve Bank was 











| being considered, because of failure of some of the members 


to co-operate with it, E. W. Decker, President of the North- 
western National Bank of Minneapolis and one of the Di- 
rectors of the Minneapolis Reserve Bank was quoted in the 


“Tribune” of that city on the 14th inst. as saying : 

I do not believe there is the slightest probability of the bank being 
removed from Minneapolis. And I think the reports of dissatisfaction 
and lack of support are exaggerated. The bank is doing well and will 


| continue to do well. 


Protest from banks in the western part of Connecticut 
against their incorporation in the Boston district, is one of 
the matters before the Board. The Connecticut banks 
wish to be included in the New York district. Banks in 
the western half of Alabama, it is stated, have filed an 
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application to be included in the district exchanging through 
the branch bank at New Orleans, instead of with the parent 


reserve bank at Atlanta. 
—— 


CHARLES 8. HAMLIN ON RESERVE BANK ACT’S PART 
IN BRINGING ABOUT PROSPEROUS CONDITIONS. 


To the confidence engendered by the enactment of the 
Federal Reserve Act is credited the present prosperous con- 
ditions of the country by Charles S. Hamlin, Governor of the 
Federal Reserve Board. Mr. Hamlin’s views on the subject 
were expressed in an address before the Philadelphia Chamber 
of Commerce on Thursday. Incidentally, he remarked that 
‘‘while I believe we can never again have a general panic, 
a general collapse of credit in any financial system, it is im- 
possible to prevent the joy riding, so to speak, of individual 
banks; any bank can commit suicide, and there is no system 
devised that can prevent such action.’’ Some of his further 
observations, as set out in the Philadelphia ‘‘Press,’’ were 
as follows: 

We have had a year of progress and many things have happened. If you 
take the commercial records of the year you will notice that the crops of the 
country have moved in such a manner as would ordinarily have caused 
nervousness before the Federal Reserve Act was pasesd. Now these crops 
have moved without a ripple of excitement. 

So successful has our system been, that, although some of the public Re- 
serve banks in the recent past have not even made their expenses, yet we 
believe that substantially they are all doing that now; and the reason is 
that there is so much prosperity in the country that the banks have been 
able to meet every demand and have had no occasion to call on the Reserve 
Bank for the assistance for which the Federal Reserve Banks were created. 

What is the principal reason for that condition to-day? I take it that 
business and banking depend upon confidence, and when confidence is 
impaired disaster must follow. When confidence is restored business con- 
ditions are restored and the country is once more on its way to prosperity. 

The enactment of the Federal Reserve Act was at the time when we were 
concerned with troubles abroad, and there was a feeling among all our peo- 
ple that the Act was a long-desired step in the right direction. That gave 
confidence to the people, and that confidence was one of the great move- 
ments in the domestic conditions of this country. It has created a feeling 
of absolute certainty and supreme confidence that we have at last a finan- 
cial system of soundness and integrity on which this nation can build its 
future increasing prosperity. 

Confidence has been restored. Normal business conditions are getting 
better. You no doubt know, of course, the enormous excess of reserve 
that the banks in this country hold to-day. I suppose it is nine hundred 
million, probably a billion dollars. You know what amount of credit that 
means; but in times of such credit, we certainly should act with conserva- 
tism and prudence, and, I am glad to say, that the banks of this country 
are exercising conservatism and prudence, for it is for them to determine 
what our future shall be. 


PIERRE JAY ON THE ADVANTAGES OF THE FEDERAL 
RESERVE SYSTEM. 


Some remarks upon the Federal Reserve system by Pierre 
Jay, Federal Reserve Agent, and Chairman of the Board of 
the New York Federal Reserve Bank, was a feature of the 
annual meeting of the Essex County Bankers’ Association 
held at the Down Town Club, Newark, on the 9thinst. In 
Mr. Jay’s view, ‘“‘What steam has done for transportation 
the Federal Reserve system will do for banking.” Mr. Jay 
spoke extemporaneously, and the Newark ‘“‘News’’ quotes 
him to the following effect: 

We are issuing Federal Reserve notes freely in order to accumulate 
gold and we are ready to put into circulation this gold to protect its supply, 
which may be held as security for and to redeem Federal notes. 

What the Bank of England is doing in England under the stress of war 
we are doing in a quiet and unobtrusive way at the rate of from $15,000,000 
to $20,000,000 per month. The Federal Reserve system has from $300,- 
000,000 to $400,000,000 in gold to give member banks without depleting 
the gold in the banks themselves. 

The system is not a bureau of the Government or a safe deposit vault. 
Nor is it an alien institution. It is a system which you yourselves have 
formed and you yourselves control. With the system this country can 


expand its foreign trade and also protect the financial situation of the 
country in international gold movements. 























RESERVE ACT HELD TO IMPAIR CREDIT OF 
COUNTRY. 


The declaration that the Federal Reserve Bank Act im- 
pairs the credit of the country and that the Aldrich-Vreeland 
Act was one of the best pieces of financial legislation ever 
enacted were prominent passages in an address delivered 
by former Governor Edward C. Stokes of New Jersey, at 
the ninth annual banquet of the Newark Association of 
Credit Men, held in Newark on the 16th inst. Mr. Stokes 
also had something to say regarding Governmental inter- 
ference with business, and as an illustration of the difference 
in the treatment accorded successful business men in this 
country and Germany, remarked : 

When a German business man succeeds, he is patted on the back by his 
Government and decorated. When an American succeeds he is immedi- 
ately investigated and indicted. When that sort of thing is stopped, the 
Government and its citizens, working together, will go along hand in hand 
to prosperity. 

With reference to the Federal banking system Mr. Stokes, 
we learn from the Newark “‘News’’, asserted that it has a 
tendency to divert money from its proper channel. He 





said that the provision which requires country banks to 
deposit certain sums with the Federal Reserve banks takes 
just that much from the commercial interests in the local- 
ities in which the country banks are located. He declared 
that this feature, as well as other alleged defective portions 
of the new national banking law, should be amended, 
and he urged the credit men to do their utmost to bring 
about such amendments. 

Mr. Stokes declared credit men, above all others, should 
be interested, inasmuch as banks are only organs of credit 
which deal in credit, and not in cash, as popularly supposed. 
The Newark ‘“‘News’’ also gives the following extract from 


Mr. Stokes’ speech : 

If Adam had started working ten hours a day from the day he was 
placed in the garden and had been paid $1 a minute, $16 an hour, $600 per 
day he would have just about earned a billion dollars by now. Yet, some 
say, John D. Rockefeller has earned that much in fifty years. 

That billion is the amount of the capital and surplus of the national 
banks of our country. And the Aldrich-Vreeland Act I have referred to as 
one of the best pieces of financial legislation, in my judgment, ever enacted 
in the United States, simply permitted the banks to liquidate that capital 
and surplus and come to the rescue of the country during the panic of 1907. 

When the European war broke out the new Federal Banking Act had 
been on the statute books about eleven months. It was said by its spon- 
sors to be panic-proof. When the war came it was tested and failed 
signally to meet the requirements of the situation. Instead of invoking 
the new Act they had to resort to the Aldrich-Vreeland Act to permit the 
country to extract itself from a threatening situation without a financial 
upheaval. 

It seems to me this new banking law impairs the credit of the country, 
and I trust that it will be amended. You credit men should be interested 
in it enough to see that itis. The, too, I want to see the time come when 
the Government will cease this foolish legislation. I hope to see the 
Government cease warring on business. 








STATUS OF THE GOLD SETTLEMENT FUND. 


According to an announcement of the Federal Reserve 
Board this week, the Gold Settlement Fund amounts, at 
the conclusion of its first six months of operation, to more 
than $100,000,000. The balances to the credit of the Fed- 
eral Reserve banks are shown to be $69,240,000, while 
those to the credit of Federal Reserve Agents stand at 
$33,380,000. During the six months balances of $719,688,- 
000 have been settled. The SBoard’s announcement 
issued on the 18th inst., is as follows: 

More than $100,000,000 is now held by the Federal Reserve Board in its 
Gold Settlement Fund, made up of balances to the credit of the twelve Fed- 
eral Reserve banks and the Federai Reserve Agents. In the weekly clearing 
made by the Board to-day the balance in the fund was shown to be $102,- 
620,000, made up of deposits held to the credit of the Federal Reserve bank 
for the purpose of clearing balances between them existing at the close o 
business each Wednesday. Each bank telegraphs to the Federal Reserv 
Board a statement of the amounts due to other banks, and the clearing take 
place on each Thursday morning. 

Clearing operations were begun on May 19 1915 and the fund is, there 
fore, now six months old. The first actual clearing was on May 26, each 
Federal Reserve bank at that time being required to deposit $1,000,000 in 
the fund and an amount in addition equal to its indebtedness to other 
Federal Reserve banks. 

Authority for clearances between Federal Reserve banks is found in Sec- 
tion 16 of the Federal Reserve Act, under which the Board is authorized 
jn its discretion to exercise the functions of a clearing house for the Federa 
Reserve banks. A regulation covering the matter was issued by the Board 
on May 8. Deposits by the Reserve banks in this fund are counted as 
legal reserve. © On Sept. 8 1915 the Board authorized accounts to be opened 
with the twelve Federal Reserve Agents. The fund is now divided as fol- 
ows: Balances to the credit of Federal Reserve banks, $69,240,000; bal- 
ances to the credit of Federal Reserve Agents, $33,380,000. 

These amounts are now held by the Board in gold order certificates in de- 
nominations of $10,000. Deposits in the fund are, through the courtesy 
of the Treasury Department, made by Federal Reserve banks through the 
Sub-Treasuries. When a deposit is made at a Sub-Treasury advice is 
wired to the Treasurer of the United States at Washington, who then 
causes gold certificates to be issued to the Federal Reserve Board. When 
payments are made from the fund the operation is, of course, reversed. 
Transfers are, however, for the most part on the books of the Gold Settle- 
ment Fund by credits and debits between the twelve banks or between 
banks and the Federal Reserve Agents. 

The Gold Settlement Fund is administered for the Board by officers con 
nected with its organization, who do the work in addition to their other 
duties. Its cost of administration during the first six months of its existence 
has been slightly in excess of $1,000. During this period balances of 
$719,688,000 have been settled. 








ARGUMENT AGAINST REDUCTION IN RE-DISCOUNT 
RATE ON BEHALF OF SAVINGS DEPOSITORS. 


The contention that the present re-discount rate of the 
Chicago Reserve Bank for maturities up to sixty days should 
not, in the interest of savings depositors, be reduced below 
the present figure of 4% was recently advanced by E. L. 
Johnson of Waterloo, Iowa, a director of the Chicago Re- 
serve Bank, in a letter addressed to James B. Forgan, Presi- 
dent of the Federal Advisory Council. Mr. Johnson set out 


his views as follows: 
Waterloo, Iowa, October 30 1915. 
Mr. James B. Forgan, President Federal Advisory Council, Chicago, Iil.: 
My. Dear Mr. Forgan—I write to express the opinion that the minimum 
re-discount rate of the Federal Reserve Bank of Chicago should not be re- 
duced below the present figures, viz., 4% for maturities up to sixty days. 
In the larger centers of Federal District No. 7 3% and in the smaller 
communities 4% is paid on savings deposits. The average open-market 


rate for commercial loans in the district has not for some time exceeded the 
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rate paid by the banks on savings deposits. The margin of profit between 
the rate paid on deposits and the loaning rate, considering the necessity 
of maintaining proper cash reserves, is under existing conditions extremely 
narrow. 

The decline in loaning rates has already forced some reduction of inter- 
est paid on certain classes of deposits in the East. 

The Reserve Bank rate inevitably affects, if it does not control, the cur- 
rent discount rate, and the establishment of an abnormally low rate of dis- 
count will jeopardize the interests of depositors, who outnumber the bor- 
rowers at least twenty to one. 

The majority of the depositors are wage earners, small dealers and people 
not in independent business, contributing small sums each, while the bor- 
rowers are often our richest people, borrowing large sums, independent 
business people with means, borrowing to make money. If the greatest 
good to the greatest number is to govern, and the plain people are to be fa- 
vored by the establishment of a Reserve Bank rate, it would seem that the 
rate should be raised. 

The deposits of the plain people are the very foundation of our business 
and credit structure, furnishing the base on which rests all private as wel 
as the public credit. The savers must be encouraged. It costs time and 
money to get these funds together and skill and patience to retain them 
intact. No factor is more influential in promoting the business interests 
of the country than the assembling and care of this fund. 

With borrowers it is more essential that the credit be available at some 
price than that the rate be low. On the other hand, maintenance of the 
rates paid on deposits is highly important as an inducement to the great 
mass of people to save. 

The economic good of the country demands that the people should be 
thrifty. The interest paid on savings deposits is the inducement to save. 
Therefore the Federal Reserve Bank directors and the Federal Reserve 
Board, when establishing current rates for re-discount, should give due con- 
sideration to the interests of the depositor, who is in reality the owner and 
the lender of the funds collected and made available for commercial and in- 
dustrial purposes. 

Very truly yours, 
E. L. JOHNSON. 








ANNIVERSARY OF ESTABLISHMENT OF RESERVE 
SYSTEM. 


The Federal Reserve banks completed the first year of 
their operation on the 16th inst. While no statement has 
been given out by the Board reviewing the year’s activities 
of the system, it is reported that as a unit the regional Re- 
serve banks have earned 2% on their capital during the 
twelve months. The aggregate paid-in capital is in the neigh- 
borhood of $55,000,000. Total deposits of approximately 
$375,000,000 are held by the regional banks, their cash hold- 
ings amounting to $329,000,000. There are 7,630 member 
banks in the system, the greater number, of course, being 
national banks. Re-discounts of the twelve Reserve banks 
at the present time are only $43,000,000. It is pointed out 
that while the Reserve banks are fully organized, their re- 
discounting facilities have as yet been only slightly utilized, 
inasmuch as the prevalence of easy money has made it un- 
necessary for member banks to seek accommodations. 

Coincident with the conclusion of the year’s operation, 
the Reserve Board made public the October figures of earn- 
ings and expenses of the twelve Reserve banks. The com- 
bined earnings during the month totaled $221,954, while the 
expenses reached $134,017, the net earnings thus amounting 
to but $87,937. The St. Louis Reserve Bank, reporting a 
loss of $218 for the month, is the only one of the twelve to 
show a deficit for that period. The following is the state- 
ment for October: 








Excess of 
Current Earn. over 

Earnings. Expenses. Curr. Exp. 
TE. vet eduncccckbbéuede $16,163 86 $9,190 20 $6,973 66 
Deck dccnccssececed 30,478 26 23.748 48 6,729 78 
Philadelphia ................ 10,984 55 1€,907 20 77 35 
GPE Se iic ce ccdestisacds 14,360 10 9,441 64 4,918 46 
RI Codd ccccccsticccs - 2€,872 28 10,133 11 16,739 17 
HRS So k's si ced cccdecacece 22,621 51 11,615 42 11,006 09 
GE Soin dGaetbsciesessus 25,232 31 14,400 53 10,831 78 
OG, DRGs choke ddeccdsccuas 10,826 96 11,045 14 218 18 
DER vic dc nce anndeectee 13,371 14 6,390 06 6,981 08 
TG bdiictecwetsdecunad 14,782 47 8,737 61 6,044 86 
pO ee - 25,642 18 8,870 75 16,771 43 
Sean Francieco ...........<««- 10,618 35 9,537 31 1,081 04 
We icbtidiaduacsatatased $221,953 97 $134,017 45 $87,936 52 
GERGRNGED oo ccncucucsucsouce 219,797 50 127 ,036 38 92,761 12 
RE caked Himecvces cancers 200,070 65 128,404 61 71,666 04 
PE iitiintbadtiictnnnentcscieas 179,945 O01 139,289 22 40,655 79 


The anniversary of the establishment of the system was 
the occasion of comment on its workings by bankers and 
others identified with the operation of the Reserve banks. 
Pierre Jay, Federal Reserve Agent of the New York Reserve 


Bank, in reviewing the year’s work had the following to say: 
The first year’s operations of the Federal Reserve Bank of New York 
closed to-day. A year ago to-day the net deposits were $102,000,000 and 
the gold $81,000,000. To-day the net deposits are $186,000,000 and the 
gold $157,000,000. In addition to tunis gold held by the bank, the Federal 
Reserve agent holds $74,000,000 in gold as security for a like amount of 
Federal Reserve notes issued, making the total gold holdings of the bank 
$231,000,000, an increase of $150,000,000 during the year. 

The assembling of gold, through the issue of Federal Reserve notes 
against it, is one of the most important functions performed thus far. It 
provides the bank with a fund of gold from which credits established by 
member banks through re-discounting may be withdrawn in gold without 
depleting the fund held by the bank itself. 





The bank maintains at all times, ready for prompt issue, a supply of 
Federal Reserve notes largely in excess of the Aldrich-Vreeland currency 
issued in this district. The bank is well organized on a departmental 
basis. Its intra-district collection system, inaugurated in June, shows 
a steady growth in the volume of checks handled. 

In a year of unprecedented money ease the re-discounting by member 
banks has been light. The total re-discounts have been $9,400,000, the 
largest piece of paper being $300,000 and the smallest $21 40. During the 
year over $18,000,000 of bankers’ acceptances and $20,00U .000 short-time 
municipal notes have been purchased. The investments to-day are: Re- 
discounts, $318,000; pankers’ acceptances, $4,646,000; municipal notes, 
$6,562,000. 


H. Parker Willis, Secretary of the Federal Reserve Board, 
setting out the results of the first year, in a statement pre- 


pared for the ‘Journal of Commerce’”’ and printed in its issue 
of the 17th, said: 

To-day, Nov. 16, the Federal Reserve banks complete tha first actual 
year of their operations. In many ways the period has been of memorable 
and unprecedented financial importance. Could the new banks have been 
brought into existence in some quieter and more normal time, it would have 
been eas‘er to test the results of their working, and to state with less fear 
of difference of view what general benefits could positively be ascribed to 
them, and what deficienices have been found to exist in the statute under 
which they are organized. As things stand, the Federal Reserve banks have 
entered upon their career at a time when every department of industry 
and international trade 1s passing through profound and far-reaching 
alterations. Nevertheless, it is practicable to state in explicit terms some 
of the principal results which have accrued through the Federal Reserve 
system, and to suggest further the more important lines in which the influ- 
ence of the new banks has been felt. 

First. During the past year the new banks have taken a long step toward 
securing the standardization of commercial paper. There has also been a 
very decided growth in the practice of making satisfactory statements of 
condition on the part of commercial concerns. Member banks have been 
steadily encouraged to keep a part of their assets in liquid and re-discount- 
able condition; and have succeeded in so doing. 

Second. Through the careful use of the power to grant trustee and execu- 
tor powers a premium has been placed upon sound banking, and many 
banks have found that they could not receive this recognition of their re- 
sponsibility without altering business practices of doubtful wisdom, and 
without eliminating quesiionable paper from their assets. 

Third. Many banks which were in need of assistance have been directly 
aided through the re-discount policy of the Reserve banks, and have been 
enabled to restore themselves to a solid and satisfactory condition. 

Fourth. There has been developed the beginning of a system of bankers’ 
acceptance business which is already taking strong root, and is likely to 
expand rapidly as the years go by. 

Fifth. A system of clearing and collection has been inaugurated which has 
already had valuable indirect as well as direct results, and which furnishes 
the basis for an ultimate standardization of the check and deposit system 
throughout the country. 

Sixth. It is not too much to say that, under the leadership of the Federal 
Reserve system, more has been done toward bringing about a recognition 
of the essential principles of banking and credit than had been accom- 
plished during the many years of currency and banking reform agitation. 

These are probably to be reckoned among the more outstanding and 
obvious accomplishments of the Reserve system during the past year. 
They are each and all easily recognizable, and in themselves constitute an 
eminent justification of the work done in establishing the system. 

During the past year there has been unprecedented and remarkable ease 
of money. Interest rates have been phenomenally low. The present 
crop-moving season has proceeded with greater ease and more distinct 
facility in the management of crop marketing than any preceding season 
for years past. It would be easy to attribute these factors to the inflow 
of gold, the tremendous growth of American export trade, or to any one 
of a number of different causes. The fact remains that at the inauguration 
of the Federal Reserve system the country was in the throes of commercial 
convulsion, and that the various influences already referred to have not 
been constant throughout the year, but have presented themselves irreg- 
ularly and sporadically, so that their effect has not been steadily and 
consistently felt. It is fair to say, therefore, that the Federal Reserve 
system, witb its initial release of lending power, but its accompanying 
conservatism in its management of discount rates, has been the single, 
steady, persistent force operative through all of the financial transforma- 
tions throughout the past year. It is, moreover, obvious that the country 
has passed easily and without financial stress through a period of unprece- 
dented expansion of foreign trade, and is to-day financing that enormous 
foreign trade without difficulty, notwithstanding the unusual conditions 
under which goods must move, and the difficulties attending such move- 
ments, entailed by the European war. The Federal Reserve system has 
not encouraged inflation, but has, within the limits of its power, endeavored 
to check undue movements toward expansion. It has kept its resources 
essentially intact, while giving necessary assistance when called upon to 
do so, pending the arrival of contingencies growing out of the present state 
of international trade which could not be foreseen or counted upon. 

The new system is to-day continuing this work of preparation against 
eventualities which are sure to come. It has accumulated and holds 
a large supply of currency available for prompt issue against the proper 
classes of commercial obligations, and is in position to increase this currency 
stock as need may require. It is still engaged. under the terms of the law, 
in drawing into its vaults that snare of the banking reserves of the country 
assigned to it by statute, its second annual installment being payable on 
this date (Nov. 16). It has already received the accession of a smail body 
of strong State banks and trust companies, and is gradually admitting others 
to its ranks as they apply and are found to be in satisfactory condition. It 
is endeavoring to develop its clearing and collection system, and to improve 
its good relations with the member banks of a system with a view to econo- 
mizing banking operations and functions, and, at the same time, promoting 
the convenience of the public. It is gradually putting out the Federal 
Reserve notes with the view of ultimately standardizing the note currency 
of the country by the substitution of these notes for other forms of paper 
currency. It will be ready when the time comes to embark upon those 
foreign operations which are appropriate to a reserve banking system, and 
which will be necessary in view of America’s larger place in international 
trade. Its attitude toward discount rates and the purchase of paper has, 
as already observed, been conservative, in accord with the objects just set 
forth, and designed to preserve the strength of the system against the test 
of its strength which is certain to arrive. 

The Federal Reserve system is now upon a self-supporting basis, and 
several of the banks are upon a dividend-earning basis. The cost of the 
initial supply of Federal Reserve notes, and of organizing the system has 
been considerable, but the present development is such as undoubtedly 
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to enable the writing off of these expenses within a moderate period. In 
fact, it may be said that the past year has been a period of organization, 
and that only now at its first anniversary is the system in any general 
sense complete and prepared to exert something like its full strength. It 
has already worked to the far-reaching benefit of American banking, but 
what it has done may be regarded as merely a beginning. Conservatism, 
economy, moderation and ‘‘preparedness’’ have been the controlling ideas 
thus far. Steady work toward improvement of banking conditions and 
banking practice, consolidation and strengthening of reserves, and gradual 
development of the functions of the system to their complete scope is the 
task of the immediate future. 


With reference to the fact that the Philadelphia Federal 
Reserve Bank failed to show earnings in excess of expenses, 
the first year, Richard L. Austin, Federal Reserve Agent 
of Philadelphia, is quoted in the Philadelphia ‘‘Inquirer’’ as 
saying: 

We failed to earn expenses for this first year, but we did not expect to 
do so when we started operation on Nov. 16 a yearago. Business has been 
very dull and is just beginning to show a revival. Then again a reserve 
bank is a bank for banks and we are restricted in our investments. A short 
time ago we bought $2,000,000 United States 2% bonds. When the local 
bank was started the thought we all had in mind was to forget earnings for 


the first two years. The results are, therefore, not in the least surprising 
or disappointing. 

The ‘Inquirer’ also credits Charles S. Calwell, President 
of the Corn Exchange National Bank of Philadelphia, with 
the following statement concerning the Reserve Bank’s oper- 
ations: 

The Federal Reserve Act has not yet demonstrated its usefulness. With 
the exception of the South, where banks are usually overloaned, the banks 
find the new system very expensive insurance. Loss of interest on reserve 
balances, lack of collection facilities and pressure from their old reserve 
agents for increased balances to cover exchange charges are worrying 
country banks. 

I believe much of the existing prejudice could be overcome by the Federal 
Reserve Board, assuming the duties of the Comptroller's office, and by 
further amending the law so that country banks could keep part of their 
reserves with national banks in reserve cities. 

The local bank began business on Nov. 16 1914 with paid-in capitl of 
$2,087,000 and deposits from member banks aggregating $5,777,000. At 
the close of business Monday, the end of the first year’s business, the 
capital item was $5,272,000 and deposits $21,360,000. During the year 
the Reserve Bank lost about $1,000,000 capital and $3,100,000 deposits by 
reason of the Northern New Jersey member banks being transferred to the 
New York Reserve District. 

The paid-in capital was increased yesterday by payment of the second in- 
staliment of the total capital subscribed by the member banks. Figures on 
the amount paid in are not yet available, but the aggregate payment will 
be reflected in the weekly statement issued at close of business Friday. The 
remaining four installments of capital will be paid by the member banks 
at intervals of six months, the final one on Nov. 16 1917. 








BANKERS PROTEST AGAINST CHARGES THAT 
USURIOUS RATES ARE EXACTED. 


At a recent meeting of the Executive Committee of the 
National Bank Section, American Bankers’ Association, held 
in the offices of the Association at New York, and attended 
by every member of the committee, a resolution was unani- 
mously adopted protesting against the circular issued by 
Comptroller Williams charging national banks with exacting 
usurious rates of interest. The resolution recited that the 
practices complained of by the Comptroller are confined to 
certain sections of the country and are not general, and that 
by the publicity given to the matter a great injustice has been 
done to the majority of bankers throughout the country. 
By vote of the committee, the Secretary pro tem, Fred. E. 
Farnsworth, was directed to send a copy of the resolution 
to Mr. Williams. The resolution follows: 

Whereas, The Comptroller of the Currency has, under date of Oct. 27, 
addressed each national bank in the United States on the subject of inter- 
est rates charged by some of the banks of the country; and, 

Whereas, in the opinion of the Executive Committee of the National 
Bank Section, American Bankers’ Association, the practices complained 
of by the Comptroller are confined only to some sections of the country and 
are not general; and that as a matter of fact, millions of dollars are loaned 
by the banks at much less than legal rates; and, 

Whereas, the letter of the Comptroller was given very wide publicity and 
has created a bad impression and has done a great injustice to the great 
majority of bankers throughout the country, it is therefore, 

Resolved, That this Executive Committee respectfully asks the Comp- 
troller of the Currency to make such modifications and corrections of his 


statement, as will do justice to the great number of banks, which have not 
violated the statutes relating to rates of interest. 





PHILADELPHIA CONFERENCE ON RURAL CREDITS. 

A conference on rural credits was held in Philadelphia on 
the 13th inst. at the instance of the Corn Exchange National 
Bank of that city. In issuing invitations to the meeting, the 
bank pointed out that ‘“‘more than eighty rural credit bills 
were introduced in the last Congress, probably not one of 
them providing the facilities needed.”’ Banking as well as 
agriculture, it added, will suffer if an improper bill is passed. 





Leading authorities on agricultural credit addressed the con- ; 
ference, which was held at the Bellevue-Stratford, the speak- | 


ers including Myron T. Herrick, former Ambassador to 
France; B. F. Harris, Chairman of the Agricultural Commis- 
sion of the American Bankers’ Association, and President 
of the First National Bank of Champaign, IIl.; John Lee 





Coulton, member and Secretary of the United States Com- 
mission on Rural Credits; David Lubin, permanent delegate 
of the United States to the International Institute of Agri- 
culture, Rome, and Dr. Thomas N. Carver of Harvard Uni- 
versity. To Mr. Herrick’s mind the shortcomings of Amer- 
ican agriculture are traceable to the fact that farmers have 
not combined their resources with a view to helping one an- 
other, and this, he argued, can be brought about only by a 
more extended use of the association; according to Mr. Her- 
rick the association form of organization is the best for agri- 
culture in every one of its phases, whether it be for business, 
finance or social life. In furtherance of his recommenda- 
tion for the formation of co-operative associations, Mr. Her- 


rick proposed the following legislation: 

First. An amendment to the National Bank Act, so as to permit any 
national bank that confined its credit facilities to members to be organized 
as an association without capital stock. 

Second. An amendment of the banking Act of each State so as to permit 
any kind of bank that confines its credit facilities to members to be or- 
ganized as an association without capital stock. 

Third. A law by the nation and in each State to legalize for associations 
whatever is lawful for corporations—i. e., a regulatory law. 

Fourth. A clause in such law to permit combinations among farmers’ 
associations, or small producers or consumers’ associations. 

In voicing his views on the subject of the conference, Mr. 
Herrick said: 

America is too set in the idea that co-operation or partnership is the means 
to be used only for organizing business or finance. There is a disposition 
to think that the association is intended merely for benevolence, thrift 
and non-profit objects, and that co-operation is of a similar altruistic nature. 

A system of co-operative associations based on co-operative banks is, in 
my opinion, the best solution of the difficulties of American agriculture. 
The combined wealth and earning power of the farmers are so stupendous 
that they would become self-sufficient if they would consolidate and mo- 
bilize their resources through such systems. Experience proves that the 
organized farmer is able to take care of himself; the only way to organiza- 
tion lies through co-operation. 


Mr. Harris in his address at the conference clearly indi- 
eated his opposition to Federal legislation in the matter, at 
least at this stage of the development. It is his opinion that 
the pendulum is swinging back and that many who were ad- 
vocating Federal legislation believe that most good can be 
accomplished by leaving the question, which is a local issue, 
to State legislation. Mr. Harris expressed himself in part 
as follows: 

I do not believe we are ready for Federal legislation—at least, until the 
several States, many of which have recently legislated on the subject, have 
demonstrated that they cannot meet their own needs. Like the tariff, it is 
a “‘local issue,’’—but fortunately, unlike the tariff, it can be provided for 
jocally—in any event, by State legislation, and in many instances by local 
self-help. 

As Dr. Coulter has said, ‘‘It is not Maine's job, with her 8% of tenancy, 
to contribute to Mississippi and her 80% of tenancy.” 

If we have decided that we need legislaticn in any locality, the next ques- 
tion, it seems to me, is, what part Federal and what part State legislation 
should play in the matter. While the Federal or national banking system 
is older—much older in many localities than the State banking system—yet 
practically two-chirds of the incorporated banking assets of the country and 
two-thirds of these banks are under State charter, and in spite of the spe- 
cial or exclusive, so-called, privileges that are only extended to national 
banks. This situation could only exist as a result of the fact that State 
charters are, and of necessity can be, more liberal and better fitted to the 
particular needs of the one particular State than can a big, broad national 
provision that covers forty-eight States. 

As mortgage banking is inherently even more peculiarly local than com- 
mercial banking, and confounded with an infinite and conflicting variety 
of legal requirements in each State, why does it not follow thatfarm mort- 
gage banking can be as well or even better provided for by State than by 
Federal legislation? The needs of the various States are in many instances 
radically different and not easily reconciled, nor is it always possible or fair 
to class the farm land values or conditions or mortgages of one State with 
another. The farm mortgages, originating under forty-eight different 
State laws, can’t be standardized nationally, but can be more nearly stand- 
zed within State lines. There is no State but has sufficient character and 
credit of its own to give all the force and character needed or that can be 
expected in its locality to the farm mortgages originating within its borders. 
Such a State organization could act as a clearing house for mortgages froma 
all incorporated banks within its lines. 

If such a State outlet were provided, the various banks within the State 
could be continually turning over their capital, providing ample funds for 
all proper mortgage necessities, and at lower rates and—by thesame token, 
this outlet would also unlock more funds for short time or cash credits. 
Wisconsin bankers have voluntarily formed such a clearing house in their 
own State. No one can object to an extension of the building and loan as- 
sociation idea, under State supervision, into or for farm loans, as is now 
done, notably in Ohio. We can’t expect to get the same rates in new and 
unsett'ed sections as prevail in older and settled States, and that is another 
reason why the problem is a local or State one. Rates, &c., can’t be legis- 
ated, and no real farmer or sane legislator is asking for subsidies. 

In the first place, there is a vital condition precedent to any effort to 
get more money credit and to get it easier, and that precedent condition is 
more character or business ability credit. In short, better farm methods, 
a larger margin of farm income, are conditions precedent to more and easier 
money credits. 

You can legislate all you please, but that isn’t going to make a bankers’ 
or a Raiffeisen or Landschaften society, or any farmers’ society, loan a man 
money who can’t show that he knows how to use it for constructive purposes 
and earn back the principal and interest, &c. 

Only in a very few localities of the United States is agriculture on any- 
thing like a stable basis. Unless we can say that in this nation or in a par- 
ticular State our farmers as a rule have a sound, established system of agri- 
culture that maintains soil fertility; that brings a profit on investment and 
labor, then we have no solid foundation on which to attempt to build a Fed- 
eral or State system, as the case may be, of rural credits. It is a local ques- 
tion. 
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Now how do our farmers farm? We know that in some of the sections 
we have referred to—those that are asking most—the farm results are least, 
er less, dependable. On the other hand, what is the situation in some of the 
richest and most settled agricultural States? In 1911 the Office of Farm 
Management of the United States Department of Agriculture made an 
extended and practical survey of actual farm operations on 700 farms, in 
at least average farm sections in Indiana, Iowa and Illinois. These farms 
averaged 179 acres each. Their report shows that, after deducting 5% in- 
terest on the average capital invested ($30,606,000), one-third of the farm- 
ers were losing money, plus soil fertility; that 10% of these were losing $500 
or more each year; that only 8% were really making from $1,500 to $5,600 
a year; that the live stock farmer receives $755 for his labor, while the crop 
jarmer gets only $206; that the high-school graduate is getting twice the 
returns of the other classes; that the tenant farmer is relatively doing the 
best of all. 

Now you can’t blame lack of adequate marketing and credit facilities for 
all or any considerable part of this—it is the man, and lack of rural educa- 
tion and farm demonstration that is responsible. In the face of these 
facts in Indiana, Iowa, Illinois, California and elsewhere, this country can 
make no claim to an established agriculture, and a rural credit plan not 
properly worked out, and which in my opinion cannot now be worked out 
by the Federal Government, would only aggravate the situation. 

Responsibility is the soul of co-operation, and until our farmers feel it 
for themselves, they will not feel it for a movement. 

Again, take California for illustration. Mr. Harris Weinstock, acting 
President of the California State Rural Credits Commission, recently issued 
a public statement “that 90% of the attempted farm ventures in Califor- 
nia during the past five years have failed.’’ Another member of this com- 
mission, said: ‘‘Inflated land values, ignorance of conditions, and lack of 
credit were contributing causes to those 90% failures.”’ 

At almost the same time Mr. Weinstock wrote me: ‘‘Should the consti- 
tutional amendment carry (it was defeated), it is the intention of my com- 
mission to prepare a measure providing fhat a permanent rural credit com- 
mission be appointed, which shall have the power to loan directly to the 
individual from the State at a rate of 4%, or 6% including a 20-year amor- 
tizing plan.”’ 

In a State where over a period of five years 90% of the farming ventures 
fail, is it sound economics, is it sanity, to talk about the State loaning money 
directly to ninety per cent failures? 

And yet, Mr. Herrick, in speaking before the Lliinois bankers last month, 
and referring in detail to the sixteen States that have legislated on the rural 
credit subject, said: ‘‘Excepting the California law, every one of these six- 
teen new State rural credit laws violate in some way or other basic princi- 
ples, disregards the rights of persons not intended to be benefitted, and 
bears the mark of class legislation.'’ I don’t understand why he ‘‘excepted”’ 
California from the list of States that ‘‘violates basic principles.’’ 

It would seem, therefore, from the outcome of farming in California— 
ninety per cent failures in five years—and the Farm Management survey 
of 700 farms in Indiana, Iowa and Illinois, with so many farmers not mak- 

ng any profit or labor income after 5% interest on investment is figured, 

that less favored sections at least can do no better, and that a type of effi- 
cient and permanent farming must be developed if additional and easier 
farm credit is to have any basis on which to stand. Even at that, the ‘‘de- 
mand”’ does not come from Illinois, Iowa, Indiana, Ohio, Nebraska, Wis- 
consin, Kansas, &c., for there is a constant and usually crying demand from 
investors for farm mortgages in these localities. 

European conditions are not comparable to ours, and their systems cannot 
be utilized here to any considerable extent. Neither are they getting the 
low rates quoted in the 1912 political campaign, except in rare instances of 
government subvention. The European farmer usually gets a debenture 
bearing upwards of 4% to 44 % interest in exchange for his farm mortgage. 
When he comes to exchange this on the market to secure the needed cash, 
the discount easily moves the rate that the farmer actually pays up to 
4% orj5%. At that our rates are, all things considered, as low as theirs. 

We have more banks per capita than any country on the globe. Since 
1900 the number of our banks has increased two and one-half times faster 
than the population, and we now average one bank to every 250 farmers, 
or about 7% banks to each agricultural county in the United States. The 
desire to get business from the farmers, makes competition so keen that 
matters are rapidly adjusting themselves. However, any sane plan that 
will render efficient results should be adopted. Do we know what that 
plan is? Have we studied it, and the situation sufficiently ?—are we cer- 
tain that Federal legislation would do any good or as much good as State 
legislation? To all these queries, I would answer personally, ‘“‘I do not 
think so.” 

The only duty the Federal Government has in the premises at this stage, 
as I see it, is to carry the doctrine of sound farming to the farmer, through 
the now rapidly-growing and successful instrumentality of the county agent 
or farm demonstrator. Until his has been accomplished, and local or 
State organizations for farm credits are built up on the basis of a permanent 
agriculture and need, or would be clearly helped by connecting them up 


through a Federal system, Congress, in my opinion, may well keep clear 
of the whole subject. 


Charles 8. Calwell, President of the Corn Exchange Na- 
tional Bank, presided at the conference, which was attended 
by about one thousand bankers and agriculturists. In ad- 
dressing the gathering, Mr. Calwell stated that the confer- 
ence had not been called for the purpose of expounding any 
particular theory, but was held with a view to securing an 
intelligent understanding of a question which will have a 


prominent place in Congressional and State legislative pro- 
ceedings. Mr. Calwell further said: 

Philadelphia is interested in the success of the farmer. We are situated 
in the richest agricultural section in the United States. The Department of 
Agriculture proves my statement when it names Lancaster as the richest 
county in the Union. 

Pennsylvania has the largest rural population, and its fruit lands in the 
mountains and grain fields in the valleys are capable of producing many 
times their present yields. Rural credit is Philadelphia's problem, as well 
as the problem of the country, and improper legislation that disturbs eco- 
nomic conditions on the farm directly affects the city worker. 

Already the bankers are accused of being selfishly opposed to any plan of 
co-operative credit. The truth is we have given little consideration to the 
subject. When Government subsidies and guarantees of loans are suggested 
it is time we obtain at least sufficient knowledge of the subject to discuss it 
intelligently when our opinions are asked by our customers. 

We are going to have legislation in ‘rural credits’’—not the kind of credit 
the farmer has been getting, but co-operative credit transplanted from the 
other side. Shall it be encouraged? The co-operative farm credits in 





Europe have been successful. Without doubt a similar system would be of 
great advantage to many rural communities in this country, under proper 
regulation. 








JOHN C. MITCHELL ENDORSED FOR DIRECTORSHIP 
OF KANSAS CITY RESERVE BANK. 

John C. Mitchell, President of the Denver National Bank, 
of Denver, has been unanimously endorsed by the Denver 
Clearing House Association for the 1916 vacancy on the 
board of directors of the Kansas City Federal Reserve 
Bank. Mr. Mitchell’s election as a director of the Cities 
Service Co. was announced this week. 











NEW COUNTRY CLEARING ASSOCIATION FORMED 
IN RICHMOND. 

A new organization, known as the Richmond Country 
Clearing Association, was formed in Richmond, Va., on the 
9th inst. The purpose of the association, which is composed 
of the five largest commercial banks in the city, is to facili- 
tate the collection of checks on banks in the Fifth Federal 
Reserve District and to effect economies in exchange. The 
new organization is distinct from the Richmond Clearing 
House Association, which handles only local clearances. 
The new association will collect checks on interior banks with- 
out relation to their membership or non-membership in the 
Federal Reserve system. According to the Richmond 
‘‘Times-Dispatch,’’ the banks which form the association 
will pool all their drafts and checks on interior banks. In- 
stead of each bank mailing under separate cover its own 
checks on any one country bank, the five banks will, through 
the Richmond Country Clearing Association, forward in a 
single envelope all their checks and drafts on any one bank. 
A saving in exchange will be effected as a result of the new 
arrangement, the pooled checks on any one bank being sub- 
ject to the reduced rate which applies to large sum collec- 
tions, since the total amount of the separate enclosures will 
be treated as a single collection for the association instead 
of as separate collections of smaller amount for the individual 
banks. ‘The country banks will also save in postage, since 
they will group items for the five banks in a single enclosure. 

The officers of the new association are: President, W. M. 
Addison, Cashier of the First National Bank; Vice-President, 
Conway H. Gordon, Cashier of the Planters’ National Bank, 
and Secretary, J. W. Sinton, Vice-President of the National 
State & City Bank. An advisory board is composed of 
W. P. Shelton, Assistant Cashier of the First National Bank; 
R. Latimer Gordon, Vice-President of the Planters’ National 
Bank; W. F. Augustine, Assistant Cashier of the Merchants’ 
National Bank; Julien H. Hill, Cashier of the National State 
& City Bank, and D. W. Durrett, Assistant Cashier of the 
American National Bank. 








APPOINTMENT OF COMMITTEE ON CREDIT FORMS. 

At the Seattle meeting of the Executive Council of the 
American Bankers’ Association authority was given to the 
President to appoint a special committee on credit forms 
for the purpose of taking up work in the direction of uni- 
formity of credit blanks for borrowers. President James K. 
Lynch of San Francisco has accordingly appointed the fol- 
lowing committee: W. P. Sharer, President First National 
Bank, Zanesville, Ohio, Chairman; William A. Law, Presi- 
dent First National Bank, Philadelphia, Pa., and Nelson 
N. Lampert, Vice-President Fort Dearborn National Bank, 
Chicago, Ill. As far back as 1899 the Association had a 
Committee on Credit Blanks whose purpose it was to devise 
a series of forms on which prospective borrowers could make 
credit statements. Asaresult of the labors of this committee 
and of a revision which took place in 1910 the Association 
was able to supply its members with such froms, which have 
met every requirement and have been used extensively by 
members of the Association. Since the Federal Reserve Act 
came into being with the consequent use of credit forms by 
members of the system on an extensive scale, it has become 
necessary to take steps looking to the adoption of uniform 
blanks. The Association states that it is gratifying to note 
that the efforts made by its general officers to have the Gov- 
ernors of the Federal Reserve banks co-operate in this direc- 
tion have been most successful. In fact, two of the Reserve 
banks adopted the Association form, and the forms prepared 
by some of the other Reserve banks have shown little varia- 
tion from those of the Association. It was as a result of 


this situation that the appointment of the Committee on 
Credit Forms was authorized. 
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PROSPERITY TALK—MR. SCHIFF’S FAITH IN CITY. 


Prosperity figured as the basis of the annual dinner given 
by the Fifth Avenue Association at the Waldorf-Astoria 
on Tuesday night. A number of banking organizations were 
represented at the gathering, as well as business houses identi- 
fied with Fifth Avenue or its vicinity. A feature of the oc- 
casion was the distribution of the souvenir booklet recently 
issued under the title of ‘‘Fifth Avenue”’ by the Fifth Ave- 
nue Bank. Robert Grier Cooke, President of the Fifth 
Avenue Association, presided. Jacob H. Schiff, of Kuhn, 
Loeb & Co., was one of the speakers, the others who addressed 
the gathering being State Senator Ogden L. Mills; George 
MeAneny, President of the Board of Aldermen; William 
Hayward, Public Service Commissioner, and Martin W. 
Littleton. 
day for appendicitis, was to have been the principal speaker. 
A letter received from President Wilson and read at the din- 
ner marked the proceedings, this letter being as follows: 


I am very much interested to hear of the prosperity dinner planned by 
the Fifth Avenue Association for Tuesday evening, Nov. 16, and take the 
privilege of contributins to the eveniag the thought that the prosperity 
of America lies ow as always in the spirit of Americans, their spirit of en- 
terpris; not only, but their understanding of the needs of the country and 
of the needs of the world, and that the prosperity of the country will grow 
with its increasing serviceability in all the great lines of commerce and 
manufacure. The opportunity was never greater than it is now and the 
obligation nev.r deeper. 


In his remarks Mr. Schiff noted that while his firm is 
not a resident of Fifth Avenue, he himself has been for the 
last thirty years, and he sketched the development of the 
city, and especially of that thoroughfare during that period. 
At the same time he pointed to the necessity of improvement 
of means for moving traffic, if retail business is to continue 
below Forty-second St. In discussing the city’s progress 
Mr. Schiff said in part: 


Our forefathers a century ago never dreamed what a tremendous me- 
tropolis it would become. But we may now learn by our own experience, 
and realize what a tremendous town New York will be fifty or even twenty- 
five years hence. New York is likely then to have a population of between 
9,000,000 and 10,000,000 people, and it is a serious problem how we are 
to handle them on Fifth Avenue. 

It will grow from West, from North, from South, and from that great 
East, the East beyond the Atlantic Ocean, which unfortunately is in so 
great a turmoil. We want to do nothing that can make the growth of 
New York stop; to do nothing that will stop immigration, for do not forget 
that what has made New York great is not the people who have amassed 
large fortunes. 

New York needs reorzanization from top to bottom. I speak advisedly 
when I say this. We have a splendid city administration, men for whom we 
all have the greatest esteem, but they are often powerless because of the 
conditions of politics, because they hold office for only four years. How 
little can a man do in four years, how little of a permanent impress can he 
make. 

What we need is a permanent body, not one appointed nore or less for 
political considerations. We need a permanent body to study the finances 
of the city, which so badly need reorganization and to replace the makeshift 
financing we have been doing for many decades. What we need is a com- 
mission that understands the relation of taxation to real estate. 

Senator Mills is here. He has been working very hard and intelligently 
with his committee to give us a proper system of taxation, but above all 
he needs the backing of the people of New York, the intelligent backing, 
if he is to carry through in the Legislature, measures which will more equi- 
tably distribute taxation and not put everything on real estate as it is now. 

We need men who will do far-seeing city planning. We want mer 
chants—not men with hackneyed names like myself, men who are growing 
old—we need younger men, men of middle age, who know enough of the 
past so that they may apply its lessons to the future. Go to the Merchants- 
Association, to the Chamber of Commerce, to associations like the Fifth 
Avenue Association; to the workingmen’s associations, and see that from 
the merchants, the working men, the financiers. is selected a great perma- 
nent body, which can bring such pressure on the Legislature, which can 
work out plans which the Legislature must grant. Then this great city in 
which we live will go faster toward its manifest destiny, and will become, 
as it is sure to become, the greatest city in this world. 

Prosperity, gentlemen, needs facilities. Prosperity has come, and pros- 
perity is going to stay. It is not going to cease with the end of the war, 
for which we all pray. We have entered upon conditions that have never 
existed before. We need proper facilities to make them permanent. 


Senator Mills in referring to the different proposals ad- 
vanced for meeting the financial requirements of the city, 
stated that “Various remedies have been suggested and of 
these two may be discarded as unworthy of further atten- 
tion. One is a proposal to raise all needed revenue from an 
increased tax on land values, and the second is the imposi- 
tion of a series of indirect taxes such as the Federal Govern- 
ment is depending upon to an over increasing degree. Three 
other suggestions deserve attention—the classified preperty 
tax, the so-called ability tax and the income tax.’’ He ex- 
pressed the view that the income tax is the most feasible 
since it would take each man according to his means. 

The banking institutions represented at the gathering 
included the Fifth Avenue Bank, the Harriman National 
Bank, the Astor Trust Co., the Guaranty Trust Co., the 
Equitable Trust Co., the Union Exchange National Bank, 
the Corn Exchange Bank, the Empire Trust Co., the 
Chatham & Phenix National Bank and the Mutual Bank. 


Mayor Mitchell, who was operated on on Mon- | 





CHARLES A. PROUTY ON FUNCTIONS OF PUBLIC 
UTILITY VALUATIONS. 

“The Meaning of the Constitutional Protection in Valu- 
ation’’ is the title of an address in which Charles A. Prouty, 
Director of the Valuation Division of the Inter-State Com- 
merce Commission, sought to indicate the province of the 
Publie Service Commissioners, and to define the limitations 
of courts in reviewing rate regulations. Mr. Prouty’s ad- 
dress was a feature of the banquet which brought to a close 
on the 12th inst. the three-day valuation conference held 
in Philadelphia under the auspices of the Utilities Bureau. 


We quote the following from Mr. Prouty’s remarks: 

It is probable, although by no means certain, that Congress might provide 
that the valuation when completed should be passed upon by the courts 
and that the utility should be required to file its objection within a certain 
time or stand foreclosed up until the time of the determination. It is not 
contended that the valuation fixed by the Commission is conclusive upon 
the courts. Whether the rate is obnoxious is always open to inquiry. 

Confiscation has come to have a significance of its own in this connection, 
and is used for the want of a more accurate term. The court will not set 
aside a valuation simply because the judge is of the opinion that the amount 
is too small unless there be palpable and gross errors. 

If this interpretation of the law be correct it seems that the Public Service 
Commissioners of this land largely control the welfare of our public ucilities. 
This should be clearly understood. No public official to-day discharges 
a duty of greater delicacy than does the Public Service Commissioner. 
Upon the one hand he is the advocate and guardian of the public interest, 
which usuaily has, in questions coming before him, no supporter, while 
at the same time he must stand as a judge between the patron of the utility 
and the utility itself. It is of first importance that our utilities and the 
general public instead of attempting to overreach one another should unite 
in the selection of men of the highest grade for these positions, and should 
when once selected inform and support them. Upon the quality of these 
Commissioners the ultimate success of public reguiation depends. 

The making of a rate for the future is a legislative function. The Legis- 
lature may discharge this function directly itself or it may create a com- 
mission, delegating to it that authority. 

The courts cannot modify or revise the rate so established; that is, the 
judicial department cannot review the discretionary set of the legislative 
department. But to regulate is not to destroy. and if the regulating 
authority transcends the bounds of legitimate regulation in so far as to estab- 
lish a rate which in effect confiscates the property of the utility, the Federal 
courts, under the National Constitution, and in most instances State courts 
under State Constitutions, can interfere. 

The practical result is that a twilight zone exists within which the rate- 
making power is supreme. The limits of this zone must depend upon con- 
ditions, upon the utility involved, upon the temper of the court, but that 
there are limits within which the decision of the Commission is conclusive 
and that those limits are sufficiently involved, cannot be denied. 

The courts may decide whether the decisions of the Commission are con- 
fiscatory. But the courts cannot accord the utility a reasonable rate. The 
rate must be accorded by the Commission, which alone has the power to 
fix rates. 

Valuation is a part of the making of the rate itself; but it is not contended 
that the valuation fixed by the Commission is conclusive upon the courts, 
except within the limits above indicated. 

The private property which is invested in the utility is entitled to a 
fair return upon its fair value. No rate can be properly and justly estab- 
lished until the value of that property isknown. The determination of that 
value is therefore, an essential part of the rate-making process. When a 
Commission under legislative authority values the property of a public 
utility for the purpose of using that valuation in its rate-making ,it discharges 

an essential part of the legislative duty which rests upon it. If it were to 
be held that the courts should fix the value, the legislative department 
would be largely deprived of its legitimate authority. 

It has seemed to me, therefore, that it might finally be held that the action 
of the Commission in fixing the value was conclusive within the same limits 
and to the same extent as is its action in the fixing of the rate. The case 
falls within that line of decisions holding that where the determintion of a 
fact is essential to the exercise of an executive or an administrative duty, 
the correctness of that conclusion cannot be questioned by the courts. 

The courts will, of course, correct all legal errors which may be made in 
the process of valuation, but if the above theory is correct, will not review 
conclusions of fact. 


In referring to the conclusion of the conference and its 
results, the Philadelphia ‘“‘Record”’ states that “‘in so far as 
finding fault with the existing methods of ascertaining the 
value of utilities was concerned, the conference was remark- 
ably successful, but when the last of a great array of promi- 
nent speakers from all over the country had finished nothing 
of a constructive nature had been accomplished.” Clifford 
Thorne, Chairman of the Iowa Board of Railroad Commis- 
sioners; A. E. Helm, Commerce Counsel of the Kansas 
Publie Utilities Commission; U. 8. Senator Joseph L. Bris- 
tow, Chairman of the Kansas Public Service Commission; 
Dr. Charles Van Hise, President of the Wisconsin University 

and of the Utilities Bureau; Dr. Milo R. Maltbie of theValu- 

ation Advisory Board of the Inter-State Commerce Commis- 
sion; Robert C. Wood, Public Service Commissioner for the 
First District of the State of New York, were some of those 
who addressed the conference. Mr. Wood’s remarks are 
referred to under a separate heading below. 








ROBERT C. WOOD ON METHODS OF VALUATION OF 
PUBLIC UTILITIES. 


Robert C. Wood, Public Service Commissioner for the 
First District of the State of New York, referring to the 
discussions at the Utilities Conference at Philadelphia with 
reference to the various methods of obtaining the valuation 
of public utility properties and the necessity of making 
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proper allowances for the various phases of depreciation, 
took occasion to declare that around these two questions 
lie the most important factors of regulation, not only for 
determining, but also for maintaining, the value of public 
utility properties. Mr. Wood well said that upon their 
proper solution depends not only to a great extent the 
value of existing securities, but likewise the conditions 
under which new capital can be obtained for our public 
utility corporations. The following are some of the ideas 
embodied in Mr. Wood’s address delivered at the confer- 
ence, under the title of ‘‘The Financial Aspects of Regula- 
tion:”’ 

Much as our views may vary regarding the methods to bs employed in 
regard to the valuation and maintenance of these properties I think we 
can all agree that the object we want to attain by the regulation of public 
utility companies is 

(1) A fair rate to the public; 

(2) A fair return on the capital invested; 

(3) That the corporation should be in a position where it can obtain 
from time to time the capital it needs to provide the additional 
facilities that the public may demand. 

I believe that the principle of State regulation of these corporations has 
become firmly establishe1 and that this regulation has encouraged and 
protected their development along lines proper and necessary to the com- 
munities which they serve. 

The investor should receive a fair and reasonable rate of return on his 
investment. 

It is the function of re ulation to determine the value of the investment 
in the property in order to ascertain the basis for a reasonable rate of 
return. 

Regulation, as universally accepted, should, I believe, mean that the 
investment must be protected against depreciation. Valuation as a step 
in regulation involves the inventory of the property, the determination 
of its condition and thus makes possible the accurate ascertainment of 
depre iation charges. Prop or regulation prevents the use of orporate 
funds for the payment of dividends at the expense of maintenance or by 
failure to take adequate measures against the inevitable effects of age, 
decay and the “change of the art.’’ By thus maintaining operating 
efficiency and consequent continued earning power properties are safe- 
guarded in the interest of proper service to the public, as well as equally 
safe-guorded in the interest of the investor. 

Regulation further means proper accounting and publicity in accounts. 
The utility must make reports to the Commission and these reports are 
public documents. There can be no secrecy as to earnings and profits. 
The extent of the property the company owns is clearly defined. 

There c n be no financial jugglery or abuse of the confidence of the 
investing public by promoters or managers as has at times unfortunately 
happened in the past. 

The corporation in turn should, through being allowed to charge a fair 
and equitable rate, be in a position to attract such new capital as it re- 
quired from time to time for extensions and improvements. In this way 
only can it furnish the public with such facilities as it needs. 

Every public utility corporation, be it a gas, electric light company, or 
a street railway company, does its share in the development of the locality 
it serves, provided the service it renders the public is adequat> and its 
charges are reasonable. Every community is dependent upon its lighting, 
transportation, telephone and telegraph facilities for its development and 
is vitally interested in the quality of service it receives. 

As both the corporation and the public are so deeply interested in each 
other's welfare, it can be easily seen that a fair and reasonable equilibrium 
must be maintained between them. If the locality or section served is 
a rapidly growing one, it continually requires more and more lighting and 
transportation facilities. In fact, it cannot reach its maximum develop- 
ment without them. In a developed neighborhood, also, the public is 
interested in having these facilities maintained at their maximum efficiency; 
otherwise the prosperity of the section would be seriously impaired. The 
corporation, on the other hand, is vitally interested in the prosperity of 
the territory it serves, and if its management is progressive, it should do 
everything in its power to render adequate service at reasonable rates. 
In order to accomplish this the plants must be maintained at a high state 
of efficiency and a proper allowance be made annually for the various 
phases of depreciation. 

It is a well known fact that a public utility corporation never stands 
still. It continually requires new capital. Moreover, the growth and 
development of the territory it serves often demand expenditures con- 
siderably in advance of a reasonable return on the capital invested. ‘The 
advance in the state of the art,’’ especially the electrical art, is continu- 
ally requiring that machinery, equipment, &c., be superseded by a newer 
and more up-to-date plant and equipment. The corporation should 
be encouraged to make these improvements, and so long as it furnishes 
proper and adequate service, should be permitted to earn a reasonable 
return on its investment, 

It should be the aim of regulation to enable corporations, through the 
fair valuation of their properties and through a fair return on their value 
to make investment in their securities safe and attractive. 

Here the interest of the public and the interest of the corporation are 
one and the same. 

In a word, the public needs the utility corporation and is as much inter- 
ested in their ability to properly discharge their duties as are the corpora- 
tions in turn interested in the welfare and development of the localities 
they serve. 

I believe that under public service commission regulation the securities 
of a corporation having an established earning capacity, a capitalization 
within the iimits of a fair and reasonable valuation of its property and 
under specific requirements for setting aside annually from operating 
revenues, proper allowances for renewals and replacements should prove 
safe and desirable investments. 





THE EXTENSION OF THE FRENCH MORATORIUM TO 
JAN. 1 1916. 


[From ‘‘L’Economiste Francais,”’ Oct. 23 1915.] 

As the decree of Jane 24 1915, which extended for a period of ninety 
full days the delays previously granted for the payment of negotiable notes, 
comes to an end on Nov. 1, a new delay of sixty days—that is, until Jan. 1 
1916—is granted by a decree published in the ‘‘Journal Officiel’’ of Oct. 17. 





“A careful examination of various economic signs permits us to state 
that the recovery of business, noted at the time of the former delays, is 
progressing under satisfactory conditions. Thus, in the course of the last 
three months there has been repaid to the Bank of France commercial paper 
to a value of 400,000,000 francs, which previously took advantage of the 
postponement of maturities. 

“‘Without any doubt it is still impossible to think of a return to normal 
regulations, which are far too rigorous for the present circumstances. But 
we intend to submit to you shortly a project substituting for the postpone- 
ments a law which, with the necessary provisions, will set a time when the 
postponement of maturities shall cease, safeguarding at the same timeal]! 
the interests of debtors who have not the ability of paying off.”’ 


o 


MILEAGE BOOKS NOT FORFEITED WHEN PRESENTED 
BY PURCHASER FOR TRANSPORTATION OF ANOTHER. 

The rule governing the forfeiture of a railroad mileage book 
when presented by any one other than the original purehaser 
does not apply where the purchaser himself presents the book 
for the transportation of another person, according to an 
opinion handed down by the United States Supreme Court 
on the 15th inst. The decision was rendered in the proceed- 
ings brought by Samuel J. Campbell against the Southern 
Railway Company for the reeovery of $1,000 damages 
claimed as a result of the action of a conductor in taking up 
a mileage book tendered for the transportation of himself 
and his wife from Greenville, S. C., to Greensboro. It ap- 
pears that two mileage books were presented to the ticket 
agent at Greenville on Nov. 24 1910 by Campbell, who re- 
ceived in exchange for the detached mileage two mileage ex- 
change tickets for Greensboro. Both mileage books, it is 
stated, were in his name, and were limited to his use. The 
collector on the train refused to accept the mileage exchange 
ticket for Mrs. Campbell, and asked for the mileage book, 
which he refused to return, claiming that it was forfeited under 
the regulations. He also required that full fare be paid for 
Mrs. Campbell. Mr. Campbell’s suit for $1,000 was brought 
and judgment for $37 was awarded him in the trial Court. 
Its findings are affirmed by the Supreme Court, Campbell 
receiving in addition to the $37 the cash paid for his wife’s 
fare. The Court holds that the rule of the railroads, filed 
as part of their tariffs with the Inter-State Commerce Com- 
mission, governing use of mileage books, is to be construed 
literally, and that the provision forfeiting the book or tickets 
issued in exchange therefor if presented by other than the 
“original purchaser,’’ means exactly what it says. 

















RIGHT TO SELECT CUSTOMER UPHELD—CREAM OF 
WHEAT CASE AND CLAYTON LAW. 

The temporary injunction sought by the Great Atlantic 
& Pacific Tea Company against the Cream of Wheat Co. 
is denied in a decision handed down on the 10th inst. by the 
United States Circuit Court of Appeals at New York. © Inits 
findings the Court upholds the conelusions of Judge Hough 
in the U. S. District Court on July 21, referred to in these 
columns July 31. The proceedings involved the application 
of Section 2 of the Clayton Anti-Trust Act, making it un- 
lawful for any person “engaged in commerce to either di- 
rectly or indirectly discriminate in price between diferent 
purchasers of commodities * * * where the effect of 
such discrimination may be to substantially lessen competi- 
tion or tend to create a monopoly in any line of commerce, 
provided that nothing contain [in the Act] shall prevent dis- 
crimination in price between purchasers of commodities on 
account of differences in the grade, quality or quantity of the 
commodity sold, or that makes only due allowance for dif- 
ference in the cost of selling or transportation or diserimina- 
tion in price in the same or different communities made in 
good faith to meet competition; and provided further that 
nothing contained [in the Act] shall prevent persons engaged 
in selling goods, wares or merchandise in commerce in se- 
lecting their own customers in bona fide transactions and 
not in restraint of trade.” 

This week’s opinion of the United States Circuit Court 
of Appeals was written by Judge Lacombe and was concurred 
in by Judges Coxe and Rogers. The Great Atlantic & Pa- 
cific Tea Co. endeavored to compel the Cream of “Wheat 
Co. to continue to sell its product to it, after the defendant 
had decided to sell only to wholesalers, and also sought to en- 
join the defendant from sending to the trade requests not to 
sell Cream of Wheat to the Tea Company. The latter con- 
tended that it was discriminated against because it had sold 
the Cream of Wheat products at reduced prices. It argued 
that the defendant’s course of action is in violation of the 
Sherman Anti-Trust Act, and that under the Clayton Act the 


The Government has thought it necessary to inform the interested parties | suit could be instituted and maintained. In deciding that 


forthwith of the conditions which will prevail after that date. 


In a report addressed to the President of the Republic, the Ministers in 


charge say: 


the complainant is not entitled to the relief asked for, Judge 
Lacombe said: 
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Before the Sherman Act it was the law that a trader might reject the offer | 


of a proposing buyer, for any reason that appealed to him; it might be 
because he did not like the other’s business methods or because he had some 
personal difference with him politically, racial or social. That was purely 
his own affair, with which nobody else had any concern. Neither the 
Sherman Act nor any decision of the Supreme Court considering the same, 
nor the Clayton Act, has changed the law in this particular. We have not 
yet reached the stage where the selection of a traders’ customers is made for 
him by the Government. 

The Cream of Wheat Company has elected not to sell to consumers or 
retailers, but to confine its sales exclusively to wholesalers. There is noth- 
ing unusual about such a course of business, and certainly it is no offense 
against common law, statutes, public policy or good morals for a trader to 
confine his sales to persons who will buy from him in large quantities. A 
‘twholesaler’’ is one who buys in comparatively large quantities and who 
sells, usually in smaller quantities, but never to the ultimate consumer of 
an individual unit. He sells either to a ‘‘jobber’’ (a sort of middleman) or 
toa “‘retailer,"’ the latter being the one who sells to the consumer. * * * 
Upon the proofs and the admissions in the record, the Tea Company is 
not a wholesaler, but a retailer, it does not confine its sales to retailers, but 
sells to countless consumers, a package at a time for twelve cents. 

The Cream of Wheat Company, as we have seen, in the conduct of its 
business decided and made announcement to the trade that, for reasons 
sufficient to itself, it would sell only to wholesalers. Why if it chose to do 
so it could not make such a rule and adhere to it, we are at a loss to under- 
stand. It named the prices at which it would sell to wholesalers, so much 
in carload iots, so much in less than carload lots. That certainly it had a 
right to do; the Clayton Act itself expresly recognizes the existence of this 
right. Under the rule which the company had legitimately established for 
the conduct of its own business, the Tea Company could not buy from it, 
being a retailer. Nevertheless, for a time the Cream of Wheat Co. made an 
exception to its rule and sold to the Tea Company under some arrangement, 
which, as defendant thought, would not make the wholesalers with whom it 
dealt critical of the exception. On a certain day the Cream of Wheat Co. 
decided that it would no longer sell to this retailer at all, and since then it 
has not sold to complainant. There was no contract between the two which 
bound defendant to sell to complainant for any specified period of time. 

This suit is really brought to force the Cream of Wheat Co. to continue 
to sell to this single retailer, as it selis to the wholesalers who trade with it. 
Much has been said about the reason why defendant ceased to treat com- 
plainant as an exception to its rule; failure of the latter to live up to some 
arrangement, &c. All that seems to be wholly immaterial. The business 
of the Cream of Wheat Company is not a monopoly or even a quasi monop- 
oly. 








F. P. WALSH AND OTHERS ON FEDERAL COMMIS- 
SION FORM NEW INDUSTRIAL COMMITTEE. 


A new organization, created by Frank P. Walsh, Chair- 
man of the United States Commission on Industrial Rela- 
tions and others, plans to urge upon Congress the adoption of 
the recommendations contained in the report of Basil M. 
Manly, which Commissioner Walsh and the three labor rep- 
resentatives of the Commission signed last August. These 
three Commissioners—John B. Lennon, Treasurer of the 
American Federation of Labor; James O’Connell, of the Metal 
Trades Department, and Austin B. Garretson, President of 
the Order of Railway Conductors—are associated with Mr. 
Walsh in the new organization, formed under the name of the 
Committee on Industrial Relations. The committee con- 
sists of twelve members, and in addition to the four already 
named, includes in its membership: Amos R. E. Pinchot, 
Frederic C. Howe, Immigration Commissioner; Bishop 
C. D. Williams of the Episcopal Diocese of Detroit; Dante 
Barton, a Kansas City newspaper man; John P. White, 
President of the United Mine Workers of America; John 
Fitzpatrick, President of the Chicago Federation of Labor; 
Helen Marot of the Women’s Trade Union League of New 
York, and Agnes Nestor of the Women’s Trade Union League 
of Chicago. The principal object of the new organization is 
to assist organized labor, ‘chiefly by removing Governmental 
obstacles to the efforts of the wage-earners to organize and 
insisting that all wage-earners and their representatives have 
a fair and free field.” According to Mr. Walsh— 


The first effort of the new committee will be to urge the printing and dis- 
tribution, free of charge, of final reports of the Commission on Industrial 
Relations, and also of the testimony taken at public hearings. It believes 
a reading of these reports by the vast number of men and women who al- 
ready are vitally interested in the industrial problem would go far toward 
the creation of the understanding that it is necessary for public opinion 


to = its share in the great task of translating our democratic ideals into 
reality. 


It is announced that the committee, “while taking no 
part in the discussion regarding the size of the army and navy, 
will endeavor to keep to the forefront certain fundamental 
principles that should govern in any program for prepared- 
ness.” Besides believing that the Government plants, ex- 
cept in cases of emergency, should manufacture all munitions 
war, ships and military supplies, thecommittee advocates, 
says Mr. Walsh, “that themilitia system or any new system 
of citizen soldiery be organized on a democratic basis, with 
equal opportunity for wage-earners and those without means 
to obtain commissions on aJmerit basis, and that the use of 
these forces be confined to purposes of national defense, and 
that they shall never be used against workmen on strike.” 
The committee also makes known its intention to “endeavor 
to secure the passage by Congress of a statute, or if neces- 
sary the initiation of a Constitutional amendment providing 





specifically that the courts shall exercise only the powers 
granted by the Constitution, and shall not be permitted to 
declare laws unconstitutional.” 

The committee will also urge that, “if additional revenue 
is required for the needs of the Government, it shall be ob- 
tained by the passage of an inheritance tax or by making the 
income tax more effective, and not by heavier taxes upon the 
necessities and small luxuries of the workers, such as sugar, 
tea, coffee, tobacco and the like, or by a bond issue which 
insidiously taxes the whole people for the benefit of the bond- 
holders.”” Mr. Walsh announces that “the final report of 
the Federal Commission, which expired Aug. 23 by statutory 
limitation, will be laid before Congress when it meets in 
December. Congress and the nation then for the first time 
will be officially advised of what manyfcitizens have known 
for a long time—that the vast numbers of thejnation’s work- 
ers receive wages too low to maintain a decent existence for 
themselves and their families.”’ 

Three of the members of the new committee will open head- 
quarters in Washington at once, and will locate there until 
its first general meeting on Dec. 8, two days after Congress 
convenes. It is planned to organize sub-committees to as- 
sist in promoting the objects of the main organization. 








THE UTILITY OF TRADE BOARDS OR CHAMBERS OF 
COMMERCE. 


An outline of the work which the Madison (Wisconsin) 
Board of Commerce plans to undertake in the development 
of that city was given by E. B. Steensland in an address de- 
livered with his inauguration as President of the Board in 
October. Mr. Steensland is President of the Savings Loan 
& Trust Co. of that city and was formerly group President 
of the Wisconsin Bankers’ Association. Mr. Steensland 
also referred in a general way to the purposes of this and like 
organizations, and we quote a portion of his remarks below: 

There is a widespread movement at this time for the organization of the 
community. The movement has arisen in part, at least, from the con- 
viction that business is also entitled to be heard in the solution of local 
and national problems. Under the influence of the success of the local 
chambers and boards of commerce, the National Chamber was organized, 
and this organization, in turn, encourages, develops and directs phases of 
the work of the local organizations. The commercial organization move- 
ment has been characterized as ‘‘the greatest movement in America to-day.”’ 

The word ‘‘co-operation’’ has been much over-worked in recent years, but 
I cannot refrain from using it. Co-operation and cohesion among business 
men and the membership is necessary, and I know of no better way to ob- 
tain these essentials for success than through the Board of Commerce. 

Mr. Steensland at the same time took occasion to refer to 
the imperative need of capital to develop the city. Madison, 
he said, needs and wants more industries. 








PASSAGE OF STEVENS BILL URGED BY RETAILERS. 

The passage by Congress of the Stevens Bill, designed to 
maintain prices on patented and trade-marked goods, was 
urged in resolutions adopted at a conference of independent 
retailers of the Metropolitan District, held at the Hotel 
Astor on the 27th ult. Dr. Lee Galloway, Professor of Com- 
merce and Industry of the New York University, was one 
of those who addressed the gathering in favor of the enact- 
ment of the bill. He was quoted to the following effect in 


the ‘Journal of Commerce”’: 

The basic principle of the Stevens Bill is that it would give the manufac- 
turer the right to make a contract in selling his goods, by which he might 
require a resale at a certain price and provide certain penalt.es for violation. 
It is not contrary to public policy in any way, as cpponents of the bill 
assert. It would protect the manufacturer in the rights which have been 
taken away by recent court decisions. 

Present merchandising has advanced far over the practices of former 
days. The watchword of manufacturing years ago was cheapness and 
salability. ‘The producer was driven to price-cutting in order to survive. 
He felt the tendency to put his goods out at the market price. The situ- 
ation has now changed. The reputable merchant puts his goods out 
slightly above the market price, for quality, service and an honest profit 
are to be considered. It represents better merchandising. 

Among the developments of the new period have been cleaner adver- 
tising, better goods and an increased confidence from the buying public. 
The chief complaint arising from merchants under the new system of trade 
marked, standard-priced goods is against the smallness of the profit he 
makes. This is compensated in part by the large turnover arising from 
wide advertising. 

One of the effects of the Stevens Bill would be to eliminate the greatest 
weapon of monopoly—price-cutting. The retailer is serving his own in- 
terests when he supports the measure. When the bill is looked upon from 
the view of public property it resolves itself into a guarantee that the 
manufacturer may retain his property in a trade-marked name. 

——————————— 


BANKS LOSE SUIT TO TEST WAR REVENUE ACT. 

Proceedings brought by the Germantown Trust Co. and 
the Real Estate Title Insurance & Trust Co., both of Phila- 
delphia, to test the Emergency War Revenue Act, which went 
into effect Nov. 1 1914, were decided in favor of the Govern- 
ment on the 12th inst., when Judge Dickinson in the U. S. 
District Court in Philadelphia orderedfnon-suits entered in 
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the actions. The trust companies brought suit against 
Collector of Internal Revenue Lederer to recover taxes 
assessed under the Act. These cases furnish the first test 
of the Act in Philadelphia and will be fought out in the Su- 
preme Court for a final decision. The statute, as it applies 
to banking operations, provides that banks, individuals, 
firms or corporations must pay a tax of $1 on every $1,000 
of capital used or employ d, and in estimating capital, 
surplus and undivided profits shall be included. The Ger- 
mantown Trust Co’s. claim azainst the Government was for 
$1,034, while the Real Estate company sought a refund of 
$1,523. The former company declared that its capital, 
surplus and undivided profits were not taxable under the 
Act, as they were all invested in permanent securities; the 
money of the depositors, it was contended, was used to con- 
duct the banking business. The Court held that the trust 
company must trace its permanent investments to the 
capital of the institution or show as a positive fact that only 
a part of its capital was used in the banking department, 
otherwise the Government was justified in levying a tax on 
the whole of its capital. This, it is stated, the plaintiff 
was unable to prove to the satisfaction of the Court, and 
as a result the non-suit was granted. A similar ruling was 
made in the ease of the Real Estate Title Insurance & Trust 
Co., which admitted that a part of its capital was used in 
its banking business, but complained that the Government 
had levied the tax on all of the capital. U.S. District Attor- 
ney Kane maintained that, although a large part of the capi- 
tal of different institutions might be lying idle in the vaults 
of trust companies, its true significance was as a reserve to 
meet any emergency. Two other cases of a similar nature, 
those of the West End Trust Co. and the Continental- 
Equitable Title & Trust Co., were continued, pending the 
final outcome of the two cases mentioned above. 








SUITS BROUGHT TO TEST WAR REVENUE ACT. 


A suit to recover $1,695 paid under the War Revenue 
Act of October 1914 was begun on September 4 in the U. S. 
District Court in Brooklyn by the People’s Trust Co. of that 
borough. As previously noted, the Farmers’ Loan & Trust 
Co. and the Guaranty Trust Co. of New York and the 
Fidelity Trust Co. of Newark have filed similar proceedings 
to test the War Revenue Act, in]!so'far|as it affects the collec- 
tion of a tax from banks. The suit instituted by the People’s 
Trust Co. is brought against Internal Revenue Collector 
Keith. The company alleges that $1,695 was paid to 
Collector Keith under protest on Feb. 5 last, and that appli- 
cation for the return of the tax was made on June 15. This 
application was denied, it is alleged, and the company now 
asks judgment for the amount with interest and the costs 
of the action. 

The Title Guarantee & Trust Co. and the United States 
Trust Co. of New York brought suits on September 14 against 
Charles W. Anderson, former Collector of Internal Revenue 
of the Second District of New York, to recover taxes alleged 
to have been wrongfully assessed under the War Revenue Act. 
The proceedings were instituted in the Federal District Court 
in this city. The Title Guarantee & Trust asks for a refund 
of $11,004 and the United States Trust for $10,728. 











MOVEMENT TO COPE WITH INDUSTRIAL CONDI- 
TIONS AFTER WAR. 


A movement designed to bring about the co-operation of 
industrial organizations in working out plans for dealing 
with the chaotic labor conditions which are expected to de- 
velop with the conclusion of the war, had its inception this 
week at the annual convention of the National Founders’ 
Association in this city. The Association was in session 
two days, Wednesday and Thursday, and the opening day 
was marked by addresses by the presidents of five business 
organizations; these speakers were Col. George Pope, Presi- 
dent of the National Association of Manufacturers; Robert 
H. Barr, President of the National Founders’ Association; 
Albert G. Duncan, President of the National Association 
of Cotton Manufacturers; John P. Wood, President of the 
National Association of Woolen Manufacturers, and H. H. 
Rice, President of the National Metal Trades Association. 
While the plans of the principals have not been disclosed, 
the “Journal of Commerce” is authority for the statement 
that it is proposed to effect a combination of the employers 
of labor in the industrial plants throughout the United 
States, special committees being selected from all to take up 
and deal with one particular object, such as foreign trade, 
tariff ,{wageslandjhours of labor, It is also stated that efforts 





will be made at the coming session of Congress by the com- 
bined groups of employers and industrial interests, which 
are expected to be accorded co-operation by financial in- 
terests, to secure the passage of constructive or remedial 
legislation affecting problems along economic or industrial 
lines. Col. Pope, in addressing the meeting, declared (we 
quote from the “Journal of Commerce’’) that business in- 
terests must once and for all time organize to meet ‘“‘unbridled 
unwarranted and thoughtless attack.’’ Legislators, he said, 
must be given to understand that the industrial efficiency 
of the United States is in utter need of constructive co- 
operation, if our producers are to be able to seize upon the 
unprecedented opportunities which may follow the war. 
“To my mind,’ Col. Pope further said, ‘“‘the causes of dis- 
orders concerning wages and hours of labor are to be found 
in the lack of uniformity in labor conditions, lack of concur- 
ring action by employers, absence of uniformity in State 
labor legislation, and variation in the differential of the cost 
of living. These are but a few of the underlying factors, 
but they illustrate my point, whch is this: American industry 
needs greater uniformity and standardization. More atten- 
tion should be paid to general controlling economic laws than 
to purely local phases of the question.” 

Mr. Barr in speaking at the meeting referred to the un- 
toward business conditions from which we are just recovering 
as being directly brought about by Governmental tariff 
adjustments, uneconomic and experimental legislation or 
ill-advised rulings by commission, and asked why, as a step 
toward permanent correction of such conditions, we ‘‘shall 
not demand the co-operation of the Government instead of 
its antagonism and continued abuse perpetuated in the name 
of the people.”’ As to labor’s share in the profits of manu- 
facturing industries, Mr. Barr stated that ‘“‘It is clearly 
shown by comparative statistics that labor actually does 
receive the lion’s share, or 77% of the income derived from 
the manufacturing processes of the nation’s industries. The 
recent report of the National Civic Federation, showing in a 
new light the comparative returns to capital and labor in 
manufactured products, completely destroys the fallacy that 
labor does not receive its proportionate share of the income 
of industry.”’ Mr. Barr also criticized Secretary Redfield’s 
administration of his office, saying: 

No member of any Cabinet, of any President, has failed so ludicrously 
to understand his position, or to carry out the plain mandate of the law 
creating his office and the spirit and intention of those who created it. 
Secretary Redfield apparently brought with him a violent antagonism to 
business men and sound business principles, which he manifested within 
a very short time, by deliberately using his office to prevent the business 
interests of the country from securing through it any useful administrative 


act. Instead of being a help to business, Mr. Redfield has become a 
menace. 











FURTHER AGITATION REGARDING SEAMEN’S ACT. 


The cause of the withdrawal of the Pacific Mail Steamship 
Co. from the Pacific Ocean continues to be a matter with 
which Secretary Redfield of the Department of Commerce 
is gravely concerned. Mr. Redfield, some weeks ago in a 
letter to Secretary of the Treasury McAdoo, combated the 
idea that the Seamen’s Act and in particular the so-called 
language clause had forced the company’s action. This 
letter was published in our issue of Oct. 23, together with a 
reply of Julius Kruttschnitt, President of the Pacific Mail 
Steamship Co. and Chairman of the Board of the Southern 
Pacific RR. In his latest}letter (addressed to Mr. Krutt- 
schnitt and bearing date the 5th inst.) Secretary Redfield 
in seeking to refute the arguments that the Seamen’s Act 
is responsible for the sale of the Pacific Mail’s steamers 
quotes from conflicting statements alleged to have been made 
by R. P. Schwerin, Vice-President and General Manager of 
the company, as to the reasons which prompted the action 
of the Pacific Mail; in concluding Mr. Redfield says: 

It is respectfully submitted that on two separate occasions, in different 
parts of the country, Mr. Schwerin expressly gave the Canal Act as a reason 
for the Pacific Mail Co.’s going out of business, and is himself a witness to 
the effect that the Chinese crews are able to meet the language test as 
interpreted by the committee and by the Department. 

One must be glad the stockholders of the company have profited by the 
sale of their ships, while one also wonders at a reason being given for this 
sale at the present time which is contradicted by the repeated statements 
of their own officers. I am informed, and believe it to be true, that there 
are other witnesses that could be summoned to a similar effect. 

In reply to this letter on the 6th inst., Mr. Kruttschnitt 
writes in part as follows: 

I have read your letter to me of Nov. 5. The reasons why the Pacific 
Mail could not continue to operate its trans-Pacific ships if the Seamen's 
bill became a law have been given to committees of Congress in detail with 
supporting figures which have never been answered. In a letter to Presi- 
dent Wilson July 6 1914 I summarized the objections to the proposed legis- 
lation and gave notice that it would result in the withdrawal of the trans- 


Pacific ships. The language clause, while one of the most objectionable 
features of the bill, was only one of several unreasonable and onerous pro- 
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visions. After a careful review of the subject when the bill was passed 
we were unable to find any way to overcome the difficulties with which we 
were confronted, and with the approval of the shareholders withdrew from 
the business and sold the ships. 

You refer to a reported dinner table discussion in December 1913 be- 
tween the Surveyor of Customs at San Francisco and Mr. Schwerin (which, 
however, differs so much from the latter’s opinions often expressed to me 
as to raise grave doubts as to the accuracy of the reporter’s memory), 
and to excerpts from what Mr. Schwerin said before a committee of Con- 
gress in 1913, about the Panama Canal Act, and argue that he ascribed 
the withdrawal of our Oriental service to the Panama Canal bill, the pro- 
visions of which were not applicable to that line of ships. It clearly ap- 
pears even from the excerpts contained in your letter that Mr. Schwerin 
meant that the Panama Canal bill would put Pacific Mail out of business, 
*‘so far as the Panama route is concerned, by law.”’ 

You reiterate that Pacific Mail withdrew from trans-Pacific business 
because it was unprofitable in years past, but you cannot deny, what every 
one knows, that conditions had changed at least a year before the with- 
drawal and had become profitable and the prospects for the future most 
favorable. If Pacific Mail persisted in the service during poor years it 
would certainly not have abandoned it when a good year had arrived and 
others were in sight, except for some compelling reason. 

Shall we look for that reason in the Panama Canal Act, which did not 
interfere with the business in the least, or in the Seamen's Bill, which im- 
posed upon it most burdensome restrictions? According to the press, the 
same restrictions have been assigned by Robert Dollar and J. J. Hill as 
the cause of withdrawal of their ships from the Pacific. Are these gentle- 
men knaves or fools, to either conceal or not to know, as you do, that the 
Panama Canal Act and not the Seamen’s Act was the real cause of with- 
drawal? 

Finally you again complain because Pacific Mail did not wait to see how 
you would construe away the noxious provisions of the law. 

The law speaks for itself. The men who advocated and the men who 
made it worded it so as to carry out their intention to effect a change in 
existing conditions. The Seamen’s Union worked strenuously for its pas- 
sage with that end in view. 

Referring to the language test section, the law requires the collector of 
customs, upon the sworn complaint of any reputable citizen that the sec- 
tion is not complied with (which may be made at any time up to six hours 
before the departure of the vessel) , to cause the muster of the crew to deter- 
mine the fact. You are pewerless to change the law or to control the action 
of members of the Seamen’s Union, who are all ‘‘reputable citizens.’’ It 
is easy, however, when the lines of the Pacific Ocean have ceased to be, 
to give instructions which apparently take the teeth out of the law. 

Perchance you have not read opinions of Mr. Wm. F. McCombs, Chair- 
man of the Democratic National Committee, which appeared in the New 
York ‘‘Sun”’ of Nov. 4, thus: 

“TI believe that the La Follette law should be repealed."’ 

“T have investigated carefully and I believe the bill puts unwarranted 
burdens upon the shipping interests.’’ 

It is pleasant, indeed, Mr. Secretary, to note your satisfaction over the 
fact that the stockholders have received a good price for their ships. It is 
due to the accident of the war, however, and not to the Seamen’s Bill, that 
the abandonment of commerce on the Pacific Ocean to foreign-owned lines 
of steamships was not accompanied by disastrous financial loss to American 
corporations and their stockholders. 





According to the ‘‘Herald’’ of the 9th inst., Andrew Furu- 
seth, who labored in behalf of the enactment of the law, has 
applied, on behalf of members of the International Seamen’s 
Union, for a modification of some of the provisions governing 
physical requirements. One man on the Pacific Coast (a 
sailor for many years) on whose account Mr. Furuseth is 
said to have petitioned Secretary Redfield, has been denied 
work, it is stated, because he has but one eye. It is added 
that Mr. Furuseth’s communication to the Secretary indi- 
cates that many of the seamen of his union are experiencing 
difficulty in complying with all the requirements of the law. 


The provision of the Act stipulating that vessels failing 
to comply with its terms be refused clearance was suspended 
indefinitely on the 3d inst. by Acting Secretary of Commerce 


A. L. Thurman, according to the San Francisco ‘“‘Chronicle,” 
which says: 

Realizing the tangle that would result from enforcing the measure, under 
existing conditions, the Department of Commerce notified collectors of 
customs in all parts of the United States not to withhold clearance of vessels 
for the present. 

The instructions were to the effect that in all cases vessels were to be 
permitted to clear where it was shown that the owners and operators had 
made bona fide efforts to comply with the terms of the new law. The 
departmental instructions give the collectors wide discretionary power. 

The belated order received by Collector of Customs J. O. Davis late 
yesterday afternoon relieved a tense situation in regard to shipping inter- 
ests in this port. It will also greatly ease a very perplexing situation 
toward seamen in whose interest the measure was framed. 


Secretary Redfield’s ‘assumption of the right to construe 
a statute to mean something different from what it says,” 
is criticized in a statement issued by ex-Senator Bourne of 


the Republican Publicity Association on the 7th inst. Mr. 
Bourne says: 


Every thoughtful American citizen must be appalled by the conclusive 
evidence of the substitution of government by men for government by law 
contained in the recent letter of Secretary Redfield, declaring his assump- 
tion of the right to construe a statute to mean something different from 
what it says. 

Opinions will differ as to the wisdom of the language provision of the 
Seamen’s Law, but there should be no difference of opinion as to the danger 
of establishing a bureaucratic system of government which permits ad- 
ministrative officers to enforce a law or not, as happens to suit their pleasure. 
The Pacific Mail Steamship Co. knows, as every American citizen knows, 
that if it is within the power of the Secretary of Commerce to interpret 
the Seamen's Law, or any other law, by making it less burdensome upon 
those affected, it is also within the power of that department to interpret 
the law by making it more burdensome. In other words, at the same time 





that the steamship company received a measure of immunity from the 
Secretary of Commerce it knew that the Secretary exercised the power 
to impose upon it additional burdens at any time vacillating notions or 
prejudices might dictate. 

The Pacific Mail Steamship Co. owned vessels that represented in in- 
vestment of several millions of dollars, and was doing a business that also 
ran high into the millions annually. That company, like any other busi- 
ness enterprise, cannot be safely conducted without some degree of certainty 
as to the conditions that will be imposed upon it. Instead of inspiring 
a feeling of confidence, as it was perhaps intended to do, the letter of the 
Secretary of Commerce must have left the managers of the Pacific Mail 
company with a greater feeling of uncertainty than they entertained be- 
fore. So long as they were guided by the express language of the law they 
knew exactly what they had to contend with. The moment they received 
the letter of the Secretary of Commerce and saw his assumption of right 
to change the meaning of the statute whenever it suited his pleasure and 
in any manner that seemed best to him, they knew that certainty had ended. 
They could not tell from one day to the next what the interpretation of the 
department would be and what new conditions might be imposed upon 
them. 

If it lies within the power of a head of a department to change the Acts 
of Congress at will, then we have come to the end of government by law 
and have established a government by men. 


In commenting on the 7th inst. on the conditions that had 
necessitated the practical suspension of certain provisions 
of the La Follette Bill, Spearman Lewis, Secretary of the Lake 


Michigan Passenger Lines Association, said: 

For whom has Congress convulsed the merchant marine of the United 
States, driven it from the Pacific and demoralized its operations in general? 
Listen to these official figures: 

In his testimony before the Federal Trade Commission at San Francisco 
Andrew Furuseth, President of the International Seamen's Union, the au- 
thor of the bill, said that there were approximately 60,000 seamen employed 
in the United States, including the Great Lakes. Of this number approxi- 
mately 14,000 were members of the Union and of this 14,000 about 70% 
would not be available in case of war with Europe, because of their alle- 
giance to foreign Powers. This leaves 30%, or about 4,200 American 
sailors. 

Granting these men the right to food and plenty and humane treatment, 
we are nevertheless confronted with one of the most vicious examples of 
government by and for the minority. 

To please this handful of men the commercial chances of the United 
States in the Orient have been ruined and our national safety is threatened. 
Mail, supplies, army officers and ammunition for Manila depend for trans- 
port to-day on the whim of Japanese ship owners, who in two years have 
increased their fleet from thirteen to forty-five ships. The Atlantic and 
Great Lakes shipping is equally demoralized and unfairly burdened, 
Indeed, we have minority government run riot. 


At the annual meeting on the 12th inst. of the Academy 
of Political Science in Earl Hall, Columbia University, 
Welding Ring, of the New York Chamber of Commerce, 
in speaking against the Seamen’s Act declared that ‘‘a more 
unfortunate law was never enacted by Congress.’”’ He 
furthermore said: 

There is so much of bad in the Seamen’s bill and so little of good that it is 
hard to characterize it. The bill is a direct inducement to desertion on the 
part of the crew. Merchants are told that as they do not buy or build more 
ships under present conditions, the Government will step in and expend a 
large amount in building or purchase. In a recent address in San Fran- 
cisco, the Secretary of the Treasury plainly stated that we must have 
American tonnage on the Pacific Ocean no matter what it costs; that if 
private interests would not provide it the Government would, and if in 
competition with foreign tonnage under cheaper conditions the Govern- 
ment ships should lose money, the losses should be charged to the Govern- 


ment and paid for by the people. Was there ever a more flagrant illustra- 
tion of paternalism run wild? 


The following suggestions were offered by Mr. Ring for 
the building up of American shipping: 

The creation of a shipping board somewhat similar to the British Board 
of Trade, to be composed of men familiar with shipping questions and with 
power to make regulations and to provide for revision of navigation laws. 

The prompt suspension of the Seamen’s Law, or its immediate repeal, and 
the enactment of a new law which would eliminate the objectionable fea- 
tures of the present law. 

The ending of the agitation for Government ownership of merchant 
vessels. 

Legislation to safeguard investments in shipping. 








TEXT OF AUSTRIA’S SECOND PROTEST AGAINST 
MUNITIONS EXPORTS. 

The reply of the Austro-Hungarian Government to the 
note received from the United States in August regarding 
the export of arms and munitions from this country to 
England was received in the mail by the State Department 
at Washington on Oct. 28. The reply bears date Sept. 24 
and cabled summaries of it were received here from Amster- 
dam on Sept. 26, as indicatedin thesecolumns Oct.2. At the 
time ofitsreceiptit was announced thatit wasunlikely that the 
State Department would give out the text of the communi- 
cation; it has, however, become available here through the 
Austro-Hungarian papers, which have published the reply in 
full. This latest communication is the second received from 
Austria in the matter; the first protest was dated June 29, 
and was published in our issue of Aug. 7; the reply of the 
United States was given in the “Chronicle” of Aug. 21. In 


the present note the Austro-Hungarian Government sets 
out that it has in no way pleaded in favor of the principle of 
“equalization,” that it did not base its suggestion concerning 
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the exportation of war materials on the fact that it was not 
in a position itself to import such materials from the United 
States; it did, however, it asserts, ‘‘protest against the crea- 
tion of new and the extension of existing plants for the pur- 
pose of manufacturing and exporting war materials to such 
an extent that the economic life of the United States has 
practically, so to say, become militarized—if one can use a 
word that has been often.wrongly applied.’’ In part the 


note says: 

The remarks of the Federal Government are mostly based upon the 
erroneous premises that the Imperial and Royal Government had essentially 
denied the right conceded by Article VII of the Fifth and Thirteenth 
Conventions of The Hague to nationals of neutral Powers to supply contra- 
band to belligerents, whereas the Imperial and Royal Government had 
expressly stated in the aforesaid note that the wording—and the wording 
only—of the clause referred to formally warranted the sufferance by the 
Federal Government of the trade in war materials as at present pursued 
by citizens of the United States of America. The Imperial and Royal 
Government naturally never sought to prevail upon the Washington 
Cabinet to depart from an existing treaty; it only pointed out that, in its 
opinion, an interpretation of said clause should be avoided that would be 
contrary to the fundamental idea and the highest principles of the laws 
of neutrality. 

Furthermore, the Imperial and Royal Government has in no way pleaded 
in favor of the principle of ‘‘equalization.’’ As a matter of fact it did not 
base its suggestion concerning the exportation of war materials on the 
fact that it was not in a position itself to import war materials from the 
United States of America; even if both groups of belligerents were to share 
in the supply of war materials from the United States of America the 
Imperial and Royal Government would, nevertheless, maintain that the 
excessive exportation of war materials would be objectionable. The 
Imperial and Royal Government never thought of suggesting that. Because 
Austria-Hungary could not procure war materials from the territories of 
one neutral Power this disadvantage should be balanced by prohibiting 
the citizens of that neutral Power to carry on a normal trade in contra- 
band with the enemies of the Dual Monarchy. It, however, did protest 
against the creation of new and the extension of esisting plants for the 
purpose of manufacturing and exporting war materials to such an extent 
that the economic life of the United States has practically, so to say, 
become militarized—if one can use a word that has been often wrongly 
applied. 

The concentration of a large part of the American working power toward 
one goal, namely the supply of munitions of war, constitutes a ‘‘fait nou- 
veau”’ which invalidates any reference to allegedly similar cases in other 
wars; whether intended or not, this concentration of the national working 
power constitutes a one-sided and effective support of one group of bel- 
ligerents, all the more conspicuous since not even non-contraband goods are 
supplied from the United States to the other group of belligerents. A 
comparison with the former wars is all the more out of place since those 
wars were waged between two single Powers, or at least between groups 
of a few Powers only. When munitions of war from one neutral country 
were supplied to one belligerent only it was then possible for the latter's 
enemies to apply to other neutral countries. In the present war, however 
the United States of America is the only Power that can be effectively 
considered for such supplies. This circumstance further contributes to 
give to the exportation of munitions of war from the Union a different 
and far more serious character than the exportation of contraband has 
ever had in the past. 

Since these various facts, unforeseen before, have become clearly mani- 
fest in the course of the present war only, the Austro-Hungarian Govern* 
ment thinks it is justified to hold the opinion that, in accordance with 
the last paragraph of the preamble of the Thirteenth Convention, they 
should constitute a sufficient reason for modifying the regulations that 
govern the trade in contraband in the United States. The absolute and 
strict impartiality which the Washington Cabinet is anxious to observe, 
and therefore the abstaining of any direct or indirect assistance and sup- 
port of one belligerent, are undoubtedly the right of a neutral Power. If 
experience should teach that an embargo in any direction should in the 
course of the war become necessary to that end, then the Power concerned is 
justified to modify its former policy of applying neutrality. On the other 
hand, the present case is wholly different from all preceding ones, it is a 
‘“‘novum,’’ which, as pointed out above, does not come under the already 
quoted Article VII, and therefore has to be considered as a ‘‘cas non 
prevu,’’ (unforeseen case), which, in accordance with the preamble of the 
Thirteenth Convention (paragraph 3) has to be dealt with under the 
general principles of international law, as has already been explained. 

The suggestion of the Imperial Royal Government concerning the supply 
of foodstuffs and raw materials was likewise not based on the assumption 
that a neutral Government would be bound to compensate the advantages 
attained by one belligerent over the other by a system of non-intercourse 
with the former. The note of June 29 makes it clear that this suggestion 
was made solely for the purpose of pointing out to the Washington Cabinet, 
which had declared that, as a consequence of the situation created by the 
war, it had become impossible for the United States of America to main- 
tain its trade relations with the Central Powers, that it is within the power 
of the Federal Government to enforce such a possibility of trade relations. 
As a matter of fact, the trade between America and Austria-Hungary, at 
least with regard to non-contraband goods, has not been stopped by the 
naval successes of Great Britain and her Allies, but by the unlawful de- 
cisions taken by the Entente Powers which, as the Imperial and Royal 
Government has not failed to learn, are also considered as unlawful by the 
Government of the United States of America. 

It is not contended that, were the Washington Cabinet to fall in with the 
views of the Imperial and Royal Government, the trade relations of the 
United States of America with both groups of belligerents would be less 
unequal than they are at present. The Imperial and Royal Government 
believes that an argument could all the less be therefrom derived against 
a suggestion admitted by a neutral Power as justified from the point 
of view of neutrality and otherwise, since the Washington Cabinet cer- 
tainly will not consider it as a duty of a neutral Power to render its situa- 
tion toward both belligerents as unequal as possible, or, when such a state 
of inequality exists, to undertake no steps whatever with a view to nodify it. 

Whereas the Federal Government has understood that, according to the 
Imperial and Royal Government, the exportation of arms and munitions 
is contrary to the last paragraph of the preamble of the Thirteenth Con- 
vention, it should be emphasized that—as already pointed out above—the 
Imperial and Royal Government bases its stand against the excessive 
exportation of munitions of war on the second and third paragraphs of said 
preamble. The reference to the last paragraph was made in connection 
with the unlawful exclusion of Austria-Hungary from commercial inter- 
course with America, and was intended to convey the suggestion that the 





exclusion in itself would justify the issuance by the Federal Government 
of laws providing for an embargo. 

If the impression is correct that the Government of the United States 
wishes to express the opinion that the Government of a belligerent Power 
is not entitled to take up a matter which is connected with the preservation 
or the application of a right of a neutral Power, this is evidently due to the 
fact that the Washington Cabinet has possibly given a too restricted inter- 


| pretation to the last paragraph referred to when it understood it to apply 


only to strictly private rights, the preservation of which the Imperial and 
Royal Government naturally holds to be a matter that concerns the neutral 
Power only. As is shown by the report submitted by the French delegate, 
M. Renault, to the full sitting of the Hague Conference concerning the 
Thirteenth Convention (Deuxieme Conf. Intern. de la Paix, Actes et Doc., 
Tome I., page 326), the said paragraph aims at the preservation of neutral- 
ity; a belligerent can, therefore, not be denied the right to approach a 
neutral country and to invoke the clause referred to when the question of 
the preservation of the rights of a neutral Power has a bearing on the rights 
of that belligerent. | 

The Imperial and Royal Government has followed with great interest. the 
arguments of the Federal Government setting forth the reasons which, in . 
the opinion of the Washington Cabinet, make it impossible to restrict ‘ 
during the present war the exportation of munitions. The Imperial and 
Royal Government nevertheless still hopes that the Federal Government 
wil agree that the reasons given, which have a purely practical character, 
can in no way influence the legal aspect of the question; while expressing 
this hope, we do not venture to investigate whether the very fact that the 
manufacture of war materials in the United States could develop to such 
extraordinary dimensions does not rather lead to the conclusion that the 
United States, disposing as it does in an unlimited way of all the essential 
conditions for manufacturing munitions, such as labor, natural products 
and financial capital, wouid not be reduced to procure war material from 
abroad in the event of a war which would naturally stimulate the energy 
of its citizens. 

The Imperial and Royal Government begs leave to make the following 
remarks: 

Among the precedents invoked by the Washington Government, which, 
as has already been mentioned, cannot be accepted as such, the Federal 
Government lays stress on the conditions existing at the time of the Boer 
War, during which one of the belligerents was cut off from international 
trade in a way similar to that created during the present war. Such an 
analogy cannot possibly be detected, because Great Britain did not then 
decree a stoppage of trade comparable with the unlawful measures now taken 
by the London Cabinet; the prevention of the supply of arms and ammuni- 
tion referred to by the Federal Government does certainly not amount to 
a commercial isolation. 

Besides, the exportation of munitions of war from Austria-Hungary 
during the Boer War, just as during other wars, whenever such an exporta- 
tion took place, never exceeded the limits of permissibility. 

The Federal Government undoubtedly will have learned that Herr 
Einicke has publicly protested against the interpretation of one sentence 
taken from his treatise on neutrality in naval warfare for the purpose of 
justifying the duty of the Washington Government; this invalidates the 
reference made by the Washington Cabinet to German jurists and the con- 
clusions deducted therefrom. Furthermore, the Imperial and Royal Gov- 
ernment naturally holds that a neutral Government cannot issue an embargo 
with the intention of jeopardizing the interests of one of the belligerents. 
Just as naturally an embargo issued by the Government for the purpose 
of protecting its neutrality could never be described as a measure taken with 
the intent of injuring one of the belligerents. 

Finally, the remarks of the Federal Government concerning the victual- 
ing of men of war are apparently based upon a misunderstanding. 

The references made by the Imperial and Royal Government to the pro- 
hibition of supplying men of war, and to the prohibition of making certain 
supplies to men of war, was not aimed at a concrete case; it was simply in- 
tended to quote the prohibitions embodied in Articles VIII., XIX. and XX. 
of the Thirteenth Convention of the Hague. 

The undersigned has the honor to request his Excellency the American 
Ambassador to convey by wire to the Washington Cabinet the above 
friendly communications, whica are solely made in order to complete the 
outline of the legal status defined in the note of June 29, after a careful 
examination of the views expressed in the note of the Federal Government. 

The undersigned avails himself of this opportunity to renew to his Ex- 
cellency the American Ambassador the assurance of his most distinguished 
consideration. (Signed) BURIAN. 














AUSTRIA CLAIMS ANCONA WAS WARNED. 


A statement by the Austrian Government setting forth 
its version of the sinking of the Italian liner Ancona was re- 
ceived at the State Department on the 17th inst. from Am- 
bassador Penfield at Vienna. Mr. Penfield informed the 
Department that the explanation had been handed to him 
by the Austro-Hungarian Foreign Office. As noted in our 
issue last week the Ancona, bound from Naples to New York, 
was sunk in the Mediterranean Sea on the 7th inst. by a 
submarine flying the Austrian colors. The Austrian Gov- 
ernment in its statement admits the attack on the Ancona but 
denies that the vessel was sunk without warning. The 
statement points out that the ‘‘story that submarine fired 
upon loaded boats and people in water is a malicious fabri- 
cation.”’ The text of the note is as follows: 

Submarine fired warning shot across bow of steamer, whereupon latter 
fled a* full speed. She thus carried out instruction; officially given all 
Italian steamers at beginning of war to att mpt escape upon being held up 
by submarines or to ram, according to position of latter. Escaping 
steamer pursued and fired on by submarine, but did not stop until receiving 
several hits. F rty-five minutes given passengers and crew to leave 
ship, on which greatest panic reigned. Only a portion of boats lowered, 
which were occupied by members ship’s crew, who pulled hurriedly away. 
Great portions of boats, which would apparently have sufficed for rescue 
all hands, not occupied. 

Afte about fifty ‘minutes submarine, submerged on account rapidly 
appr achin vessel, torpedoed Ancona, which did not sink until further 
laps of forty-five minutes. If many passeng>rs lost lives, blame rests 


entirely with crew, becauss instead of stopping upon warning shots, fled 
and compelled submarine to fire, and because crew endeavored to save 
only themselves and not passengers, for which there was ample time and 
Story that submarine fired upon loaded boats and people in water 


means. 
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is a malicious fabrication, for reason ammunition much too valuable for 
submarine, if for no other. No further shot fired after vessel stopped. 
PENFIELD. 


Instructions were sent to Ambassador Penfield on the 
16th inst. by Secretary of State Lansing directing him to 
ask the Austrian}Foreign Office for a detailed account of the 
disaster. The communication received by the State De- 
partment from Mr. Penfield on the 17th inst. is not looked 
upon as a replyjtojthese instructions since he is not believed 
to have received'Mr.{Lansing’s message when the statement 
of the Foreign{Office was sent. 

The note transmitted by Ambassador Penfield is similar 
to an account of the attack received by the Austro-Hun- 

_garian Embassyjin}Washington last Sunday from the Aus- 
trian Admiraltyfand ajtranslation of which was sent to the 
State Department. A statement regarding the sinking of 
the Ancona was issued by Baron Sonnino, the Italian 
Minister for Foreign}Affairs, and sent by the Italian Govern- 
ment on the 14th'inst.{from Rome to the principal neutral 
nations. Thisfversionfof the attack is contradictory to the 
account given by Austria. The note was received by the 
Italian Embassy in Washington and after being translated 
into English was¥delivered to Secretary of State Lansing on 
the 15th inst. 'The’communication as handed to Mr. Lan- 
sing says in part: 

It was out of the question that the vessel could hav been suspected of 
carrying arms or contraband or persons in the service of any of the belliger- 
ents. In fact, none of the circumstances alleged in t er cases in an 
attempt to justify actions described by the authors as a necessity of war, or 
as a reprisal, were present infthe cace of the Ancona. 

Without any warning whatsoever, without even a blank}shot,” without 
observing any of the formaliti s accompanying the right of earch, the 
submarine encountered by the Ancona in the aforesaid cir umstances 
opened fire upon the unarmed p ssenger liner, elentlessly shelling not only 
the wireless apparatus, sides and decks of the ship while she,was at a stop, 
but even the lifeboats in w ich the terrorized passengers were seeking 
refuge. Many of the passengers were killed outright or wounded. Some 
who approached the submaine in the hope of rescue we e driven off with 


je rs. As a result of this inhuman procedure more than 200 men, women 
and children lost their lives. 


According to a dispatch from Rome on the 15th inst., the 
latest official reports give the number of those saved when 
the vessel went down as 299 out of a totalfof 507 on board. 
A statement issued by;the Italian Emigration office in Rome 
on the 14th inst. said that of ten Americans who were on 
the Ancona only one was saved. Advices from Rome on 
the same day stated that so far as Ambassador Page was able 
to ascertain from the official reports received through the 
Italian Government and from the British consuls at Bizerta 
and Tunis, there were eleven Americans on the vessel and 
of these only two are among the survivors. An official list 
received in this city on the 17th inst. by Hartfield, Solari 
& Co. from the main office at Naples of the Italia Societa 
di Navigazione a Vapore, owners of the Ancona, gives the 
names of 103 survivors and 139 missing passengers. 

It is reported that $800,000 in gold for deposit in the San 
Francisco Sub-Treasury to meet war expenses was lost on 
the Ancona. 








GREAT BRITAIN TO REGULATE SHIPPING BY 
LICENSES. 


Official announcement was made in London on the 2d 
inst. that the British Government will, where an emergency 
of national importance exists in any particular market, 
owing to an absence of tonnage, requisition a sufficient 
number of ships to deal with such cases. The Government 
further proposes to regulate the employment of British 
shipping in the carriage of cargo between foreign ports by 
means of licenses. The official statement is as follows : 

The Board of Trade deny rumors that the Government contemplate 
requisitioning the entire British mercantile marine. The Government 
have decided to take powers to deal, by requisitioning a sufficient number 
of vessels, with cases where an emergency of national importance exists 
at any time, in any particular market, owing to absence of tonnage, and 


further regulate the employment of British shipping in the carriage of 
cargo between foreign ports by means of licenses. 


The British Board of Trade has announced an arrangement 
whereby vessels loading wheat in the United States for Eng- 
land before Dec. 15 will be exempt from requisition under 
the Government plan to take merchant shipping in cases of 
emergency, and will be free to begin another voyage from 
England even if it is not a North Atlantic journey. 








GREAT BRITAIN EXEMPTS FOREIGN INVESTORS IN 
LOAN ISSUES FROM INCOME TAX. 

A clause empowering the British Treasury to free from 
the income tax all foreign holders of future loan issues, 
whether made in England or abroad, was added to the 
finance bill by the House of Commons on the 17th inst., 
according to a dispatch from London on that date. The 





clause was adopted on the motion of Edwin Samuel Montagu, 
Financial Secretary of the Treasury. Mr. Montagu, in 
advocating the measure,- pointed out that such a provision 
was found necessary when the Anglo-French loan was issued 
in New York, in order to attract investors. He said that 
the imposition of the income tax had proved a serious 
handicap in the past in obtaining foreign subscriptions to 
loans, but predicted that with the exemption a great increase 
in foreign subscriptions was assured. 





DEVELOPMENTS IN: ALLEGED CONSPIRACY TO 
BLOW UP MUNITION SHIPS. 

Robert Fay, believed to be one of the principals in the 
alleged conspiracy to blow up vessels leaving American ports 
with cargoes of munitions for the Allies, indicated his 
willingness last Sunday to plead guilty and turn State’s evi- 
dence. Fay is said to have detailed anew on Monday his 
activities but to have given to the Federal authorities no 
material information additional to that already in their pos- 
session, and it was stated officially, following the confer- 
ence, that the Government did not intend to grant him im- 
munity and that he would not be taken before the Grand 
Jury to repeat his story. On the following day Fay apparent- 
ly changed his mind. He informed the Assistant District. 
Attorney that he had labored under a misapprehension when 
he offered to be a Government witness. It became known 
on the 16th inst. that the Grand Jury indictment against. 
Fay and the other alleged conspirators is to be superseded 
by another in which there will be two or three additional 
counts which will make it possible in the event of conviction, 
to add eight or ten years to the sentence of each defendant. 

Indictments against six of the men arrested in connection 
with the alleged conspiracy were returned by the Federal 
Grand Jury in this city on the 8th inst. The Grand Jury 
took up the cases on the 3d inst. The men indicted are 
Robert Fay, Max Breitung, Walter Sholz, Paul Daeche, 
Dr. Herbert Kienzle and Engelbert Bronkhorst. The in- 
dictments contain two counts each, charging conspiracy 
to blow up vessels to the detriment of owners of the vessels 
and cargoes and the detriment of the underwriter of insur- 
ance on the vessels and cargoes. The indictment charges 
that the men contrived infernal machines which were to 
be attached to vessels carrying munitions of war from 
this port, and that these machines were timed so as to 
explode on the high seas. Five of the alleged conspira- 
tors, namely Breitung, Kienzle, Fay, Bronkhorst and 
Sholz, were arraigned before Judge Harland B. Howe 
in the Criminal Branch of the Federal District Court in 
this city on the 9th inst. and entered pleas of not guilty. 
Applications for reduced bail were denied by Judge Howe 
to each defendant. Daeche pleaded not guilty on the 10th 
inst. when arraigned before U. S. Commissioner Carpenter 
in Jersey City. Counsel for Daeche asked a continuance 
of the arraignment, which was laid over for a week. A pe- 
tition to reduce the defendant’s bail from $25,000 to $15,000 
was denied. 

As indicated in our issue of Oct. 30, five arrests were 
made that week in connection with the supposed plot 
uncovered in Weehawken, N. J., with the arrest of Fay 
and Sholz on Oct. 24. It is said that Bronkhorst, who 
was taken into custody on the Ist inst., was the one who 
provided the dynamite with which Fay, who is thought 
to be the leader of the plot, was to accomplish his pur- 
pose of blowing up the ships. Bronkhorst was arraigned 
before U. S. Commissioner Houghton of this city on the same 
charge as the other five and was taken to the Tombs in de- 
fault of $25,000 bail. On the 2d inst. the police arrested in 
West New York another man believed to be concerned in 
the conspiracy. He gave his name as George Van Horn. 
He was taken into custody on a charge of stealing automobile 
tires, but confessed, according to the police, that he knew 
Fay. Van Horn was held in $2,000 bail pending further 
investigation into his case, and was locked up in the Hud- 
son County Jail in Jersey City. Assistant Attorney-General 
Warren announced in Washington on the 3d inst. that the 
prosecution of Fay and the others implicated in the con- 
spiracy will be handled by the Department of Justice. 

Two men connected with newspapers at Bridgeport, Conn., 
who admitted that they had prepared stories to publish to 
the effect that the Transatlantic Trust Co. of this city was 
egent in this country for the Central Powers and that 
through the company Fay and the other alleged conspirators 
had obtained funds to carry on their work, were arrested in 
this city on the 9th inst. The prisoners fare Alexander 
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and Victor Gondos, brothers, who own the Bridgeport 
“Daily .News” and ‘The Bridgeport,” a Hungarian daily. 
They were arrested in the offices of the Transatlantic Trust 
on a charge of extortion, and are held in $25,000 bail each 
for further examination. Julius Pirnitzer, President of the 
company, alleged that they had conspired to extort $2,000 
from him. Mr. Pirnitzer denounced the charges made by 
the Gondos brothers and said that the stories were the work 
of jealous bankers whose business had been injured by the 
activity of his company. The Gondos brothers had ap- 
proached Mr. Pirnitzer with a view to ascertaining whether 
he was willing to pay to have them abandon their cam- 


paign against him. 








RUSSIAN EMBARGO ON EXPORTS OF HIDES AND 
SKINS LIFTED. 

The Russian Government has lifted the embargo on the 
exportation of hides and skins, finished or unfinished, to 
all Allies or neutral countries by any route, according to 
a cable message received by the State Department from 
Petrograd. Information to this effect was received by the 
New York “Tribune” in a dispatch from Washington, dated 
November 15. The dispatch further stated that free 
exports will be allowed of beaver, otter, sable, black and 
gray-black fox, blue Arctic fox, elk, seal, ermine, marten, 
skunk and karkula, finished or unfinished. 

A cable from Commercial Attache Henry D. Baker at 
Petrograd received in Washington on the 17th inst. said 
that the exportation of the above-mentioned furs had been 
authorized. It is stated that no applications for permission 
to export are now required. Details of the arrangement 
entered into between the United States and Russia whereby 
the Russian embargo on exports to this country was lifted, 
provided certain conditions were complied with, were given 
in our issue of October 9. 








PIECE OF METAL FOUND ON HESPERIAN SAID TO 
BE PART OF A TORPEDO. 


The United States naval experts who have examined the 
piece of metal which is said to have been picked up on the 
deck of the Hesperian before she sank, state that the frag- 
ment was part of a torpedo. Announcement to this effect 
was made by the State Department on Oct. 30. The frag- 
ment of metal was received in this country over a month 
ago and turned over to Secretary Daniels of the Navy De- 
partment. It appears that through some inadvertence the 
Navy Department was not asked to report on the matter. 
However, when this became known to Secretary Lansing,he 
asked Secretary Daniels for a report and the latter turned 
the fragment over to the Chief of the Bureau of Ordnance, 
where it was carefully examined by torpedo and mine ex- 
perts. The result of their examination was communicated 
to Secretary Daniels on Oct. 30. It is stated that as the 
American Government does not possess any proof that the 
fragment was found on the deck of the Hesperian, it is un- 
likely that the matter will be the subject of further contro- 
versy. The American Embassy in London is understood 
to have received the piece of metal from the British Ad- 
miralty along with a statement that it had been found on 
the deck of the vessel. It is reported that the statement 
was not in the shape of an affidavit nor in such form that it 
could be regarded as judicial proof. As heretofore stated, 
the Hesperian was damaged by an explosion on Sept. 4 and 
sank two days later while being towed into Queenstown. 
The German Government sent a note to the United States 
on the sinking of the vessel which was received at the State 
Department on Sept. 16 and was said to express the convic- 
tion that a German submarine was not concerned in the 
attack. It is understood that the decision of the naval 
experts in regard to the fragment of metal will be referred 
to the German Government for its information. 








PROTEST AGAINST GREAT BRITAIN’S INTERFER- 
ENCE WITH PACKERS’ SHIPMENTS. 

Following the complaint made by the Chicago packers 
against Great Britain’s seizures of meat cargoes, the State 
Department at Washington directed Ambassador Page at 
London on the 5th inst. to inquire at the British Foreign 
Office whether the British Government is attempting to 
impose restrictions on American shippers with regard to 
cargoes proceeding out of New York bound for Scandinavian 
countries. It is stated that Ambassador Page is instructed 
to lodge a formal protest if the British Government admits 
that it is seeking to impose such restrictions. Representa- 





tives of the Ch’cago packer: called at the StateDepartment 
on the 4th inst. and urged that action be taken in the form 
of a protest to England against restrictions placed on ship- 
ments of packers’ products to neutral European countries. 
The immediate cause of the visit was the alleged threat of 
Great Britain that unless the stcamship companies enforce 
certain new restrictions regarding the shipment of Chicago 
packers’ products to resident buyers in Sweden, the ships 
and cargoes would be seized en route to Christiania and the 
cargoes confiscated. It is reported that the packers’ at- 
torneys discussed with Counselor Polk and Consul-General 
Skinner, who recently returned from London, the status of 
the packers’ cases in British prize courts and the shipping 
situation in general. Following the conference, Alfred R. 
Urion, Henry Veeder and Luther M. Walter, representing 
Armour & Co., Swift & Co., the G. H. Hammond Co. and 


Morris & Co., gave out the following statement: 

The immediate cause of our visit to Washington to-day is the instructions 
issued to the steamer Christianiafjord of the Norwegian-America line, which 
expected to sail on Nov. 6 from New York for the Norwegian port of Chris- 
tiania. Such instructions prohibited the steamer from the further loading 
of the Chicago packers’ products destined to resident buyers in Sweden on 
through bills of lading via Christiania, Norway, unless the packers would 
remove from the bills of lading the provision ‘‘Goods in Transit to Sweden,”’ 
declare the ultimate destination to be Norway, and guarantee consumption 
in that country. 

These instructions, we are informed, are due to the threat of Great Britain 
that unless the steamship companies enforce such requirements Great 
Britain will seize the ships and cargoes en route to Christiania and confiscate 
such cargoes. 

By these restrictions Great Britain seeks to determine, before the vessel 
is loaded in the American port, what American products, if any,may be 
shipped, to what neutral countries, if any, they may be shipped, and the 
terms and conditions under which they may be shipped, if at all. 

Representations have been made to the State Department to-day in the 
hope that it will notify Great Britain that such further unlawful interfer- 
ences with trade between the United States and the European neutral coun- 
tries will not be tolerated, and that it will expect Great Britain to permit the 
packers’ products to be loaded on the Christianiafjord and to go forward 
to ultimate destination in Sweden. 

This is only one of the many interferences within the last six weeks by 
Great Britain with trade in packing house products carried on neutral 
ships from the United States to resident buyers in Scandivavian countries. 
Several of these vessels arrived at their destinations in the neutral coun- 
tries, and, after their cargoes had been unloaded on the docks and were 
therefore not subject to seizure, Great Britain notified the steamship lines, 
notably the Scandinavian-America line, that such goods, so delivered in 
their ships, the Oscar II, Frederick VIII, and others, must be reloaded on 
other steamers and returned to Great Britain for the express purpose of 
placing the goods in prize court as though they had been seized on the 
high seas while in transit. 

We are informed that Great Britain has made the same requirements of 
the Norwegian-America line, owners of the Christianiafjord, which is the 
subject of to-day’s complaint to the State Department, and that the car- 
goes of packers’ products now on the seas in the vessels of this line when 
they reach Christiania, will have to be reloaded and returned to such 
British ports as may be designated by the British Government, there to 
be made the subject of prize court proceedings. 








UNITED STATES CONTENDS BRITISH BLOCKADE 
IS NOT LEGAL. 

The text of the United States note to Great Britain pro- 
testing against the latter’s interference with trade between 
the United States and Europe was made public at the State 
Department on the 7th inst. As indicated in our issue of 
Oct. 30, the communication was sent to London by special 
messenger a month ago. The note groups the causes for 
protest to the British Government under three heads. The 
first complaint deals with the practices employed in the de 
tentions of American vessels on the high seas, resulting iti 
the seizure and detention of innocent vessels or cargoes on 
mere suspicion, while efforts are made to obtain evidence 
from extraneous sources to justify the detention and the com- 
mencement of prize court proceedings; the second point taken 
up involves the so-called blockade measures imposed by the 
Order-in-Council of March 11, while the third point takes 
exception to the proceedings to which American interests 
are subjected in seeking redress; in discussing this matter the 
note states that the United States has viewed “with surprise 
and concern the attempt of his Majesty’s Government to 
confer upon the British prize courts jurisdiction by this illegal 
exercise of force, in order that these courts may apply to ves- 
sels and cargoes of neutral nationalities seized on the high 
seas,’’ and it “feels that it cannot reasonably be expected to 
advise its citizens to seek redress before tribunals which are 
in its opinion unauthorized by the unrestricted application of 
international law to grant reparation, nor to refrain from 
presenting their claims directly to the British Government 
through diplomatic channels.’’ 

In summing up the contents of the note, Secretary of State 
Lansing states that in his belief “it has been conclusively 
shown that the methods sought to be employed by Great 
Britain to obtain and use evidence of enemy destination of 
cargoes bound for neutral ports and to impose a contraband 
character upon such cargoes are without justification; that 
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the blockade, upon which such methods are partly founded, 
is ineffective, illegal and indefensible; that the judicial pro- 
cedure offered as a means of reparation for an international 
injury is inherently defective for the purpose; and that in 
many cases jurisdiction is asserted in violation of the law of 
nations.”’ The note sets out that ‘the United States, there- 
fore, cannot submit to the curtailment of its neutral rights 
by these measures, which are admittedly retaliatory, and 
therefore illegal, in conception and in nature, and intended 
to punish the enemies of Great Britain for alleged illegalities 
on their part.”” The United States further warns Great 
Britain that ‘‘it cannot with complacence suffer further sub- 
ordination of its rights and interests to the plea that the ex- 
ceptional geographic position of the enemies of Great Britain 
require or justify oppressive and illegal practices.’’ The 
United States insists that the relations between it and Great 
Britain be governed by the established rules of international 
conduct and not by a policy of expediency. The note states 
that our Government unhesitatingly assumes the “task of 
championing the integrity of neutral rights,’’ and will devote 
its energies to accomplishing this task. 

The note informs the British Government that “there is 
no intention in this discussion to commit the Government of 
the United States to a policy of waiving any objections which 
it may entertain as to the propriety and right of the British 
Government to include in their list of contraband of war cer- 
tain articles which have been so included,” and states that 
“the United States Government reserves the right to make 
this matter the subject of a communication to his Majesty’s 
Government at a later day.” 

The full text of the note is as follows: 


THE SECRETARY OF STATZ TO AMBASSADOR W. H. PAGE. 


Department of State, 
Washington, October 21 1915. 

Sir: I desire that you present a note to Sir Edward Grey in the sense of 
the following: 

(1) The Government of the United States has given careful consideration 
to Your Excellency’s notes of Jan. 7, Feb. 10, June 22, July 23, July 31, 
(2) Aug. 13, and to a note verbale of the British Embassy of Aug. 6, re- 
lating to restrictions upon American commerce by certain measures adopted 
by the British Government during the present war. This Government 
has delayed answering the earlier of these notes in the hope that thean- 
nounced purpose of His Majesty’s Government ‘‘to exercise their belligerent 
rights with every possible consideration for the interest of neutrals’’ and 
their intention of ‘‘removing all causes of avoidable delay in dealing with 
American cargoes,'’ and of causing ‘‘the least possible amount of incon- 
venience to persons engaged in legitimate trade,’’ as well as their ‘‘assur- 
ances to the United States Government that they would make it their first 
aim to minimize the inconveniences’’ resulting from the ‘‘measures taken 
by the Allied Governments,"’ would in practice not unjustifiably infringe 
upon the neutral rights of American citizens engaged ia trade and commerce. 
It is, therefore, a matter of regret that this hope has not been realized, but 
that, on the contrary, interferences with American ships and cargoes des- 
tined in good faith to neutral ports and lawfully entitled to proceed have 
become increasingly vexatious, causing American shipowners and American 
merchants to complain to this Government of the failure to take steps to 
prevent an exercise of belligerent power in contravention of their just rights. 
As the measures comvlained of proceed directly from orders issued by the 
British Government, are executed by British authorities, and arouse a 
reasonable apprehension that, if not resisted, they may be carried to an ex- 
tent even more injurious to American interests, this Government directs 
the attention of His Majesty’s Government to the following considerations: 

(2) Without commenting upon the statistics presented by His Majesty’s 
Government to show that the export trade of the United States has increased 
in volume since the war began further than to point out that the compara- 
tive values fail to take into account the increased price of commodities re- 
sulting from a state of war, or to make any allowance for the diminution in 
the volume of trade which the neutral countries in Europe previously had 
with the nations at war, a diminution which compelled them to buy in other 
markets, I will pass directly to the matters which constitute the specific 
complaints of this Government. 

(3) First. The detentions of American vessels and cargoes which have 
taken place since the opening of hostilities have, it is presumed, beea pur- 
suant to the enforcement of the Orders-in-Council, which were issued on 
Aug. 20 and Oct. 29 1914 and March 11 1915, and relate to contraband traf- 
fic and to the interception of trade to and from Germany and Austria-Hun- 
gary. In practice these detentions have not been uniformly based on 
proofs obtained at the time of seizure, but many vessels have been detained 
while search was made for evidence of the contraband character of cargoes 
or of an intention to evade the non-intercourse measures of Great Britain. 
The question, consequently, has been one of evidence to support a belief 
of—in many cases a bare suspicion of—enemy destination, or occasionally 
of enemy origin of the goods involved. Whether this evidence should be 
obtained by search at sea before the vessel or cargo is taken into port, and 
what the character of the evidence should be, which is necessary to justify 
the detention, are the points to which I direct Your Excellency’s attention. 

(4) In regard to search at sea, an examination of the instructions issued 
to naval commanders of the United States, Great Britain, Russia,Japan, 
Spain, Germany and France from 1888 to the beginning of the present war 
shows that search in port was not contemplated by the Government of any 
of these countries. On the contrary, the context of the respective instruc- 
tions shows that search at sea was the procedure expected to be followed by 
the commanders. All of these instructions impress upon the naval officers 
the necessity of acting with the utmost moderation—and in some cases 
commanders are specifically instructed—in exercising the right of visit and 
search, to avoid undue deviation of the vessel from her course. 

(5) An examination of the opinions of the most eminent text writers on 
the laws of nations shows that they give practically no consideration to the 
question of search in port, outside of examination in the course of regular 
prize court proceedings. 

(6) The assertion by His Majesty's Government that the position of the 
United States in relation to search at sea is inconsistent with its practice dur 
ing the American Civil War is based upon a misconception. Irregularities 








there may have been at the beginning of that war, but a careful sea rch of 
he records of this Government as to the practice of its commanders show s 
tconclusively that there were no instances when vessels were brought into 
port for search prior to instituting prize court proceedings, or that captures 
were made upon other grounds that, in the words of the American note of 
Nov. 7 1914, ‘‘evidence found on the ship under investigation and not upon 
circumstances ascertained from external sources.’’ A copy of the instruc- 
tion issued to American naval officers on Aug. 18 1862, for their guidance 
during the Civil War is appended. 

(7) The British contention that ‘‘modern conditions’’ justify bringing 
vessels into port for search is based upon the size and seaworthiness of mod- 
ern carriers of commerce and the difficulty of uncovering the real transac- 
tion in the intricate trade operations of the present day. It is believed that 
commercial transactions of the present time, hampered as they are by cen- 
sorship of telegraph and postal communication on the part of belligerents, 
are essentially no more complex and disguised than in the wars of recent 
years, during which the practice of obtaining evidence in port to determine 
whether a vessel should be held for prize proceedings was not adopted. The 
effect of the size and seaworthiness of merchant vessels upon their search 
at sea has been submitted to a board of naval experts, which reports that: 

‘At no period in history has it been considered necessary to remove every 
package of a ship’s cargo to establish the charactcr and nature of her trade 
or the service on which she is bound, nor is such removal necessary. * * * 

‘The facilities for boarding and inspection of modern ships are in fact 
greater than in former times, and no aiffercnce so far as the necessities of 
the case are concerned can be seen betwecn the search of a ship of a thousand 
tons and one of twenty thousand tons—except pcssibly a difference in 
time—for the purpose of establishing fully the character of her cargo and 
the nature of Soe service and destination. * * This method would 
be a direct aid to the belligerents concerned in that it would release a bel- 
ligerent vessel overhauling the neutral from its duty of scarch and set it 
free for further belligerent operations.”’ 


(8) Turning to the character and sufficiency of the evidence of the con- 
traband nature of shipments to warrant the detention of a suspected vessel 
or cargo for prize proceedings, it will be recalled that when a vessel is 
brought in for adjudication courts of prize have heretofere been bound 
by well-established and long-settled practice to consider at the first hearing 
only the ship’s papers and documents, and the goods found on board, to- 
gether with the written replies of the officers and scamen to standing in- 
terrogatories taken under oath, alone and separately, as soon as possible 
and without communication with or instruction by counsel, in order to 
aveid possibility of corruption and fraud. 

(9) Additional evidence was not allowed to be introduced except upon 
an order of the Court for ‘‘further proof,’ and then only after the cause had 
been fully heard upon the facts already in evidence or when this evidence 
furnished a ground for prosecuting the inquiry further. This was the prac- 
tice of the United States Courts during the War of 1812, the American Civil 
War, and the Spanish-American War, as is evidenced by the reported de- 
cisions of those courts, and has been the practice of the British prize courts 
for over a century. This practice has been changed by the British prize 
court rules adopted for the present war by the Order-in-Council of Aug. 5. 
Under these new rules there is no longer a ‘‘first hearing’’ on the evidence 
derived from the ship, and the prize court is no longer precluded from re- 
ceiving extrinsic evidence for which a suggestion has not been laid in the 
preparatory evidence. The result is, as pointed out above, that innocent 
vessels or cargoes are now seized and detaincd on mere suspicion while ef- 
forts are made to obtain evidence from extraneous sources to justify the 
detention and the commencement of prize proceedings. The effect of this 
new procedure is to subject traders to risk of loss, delay, and expense so 
great and so burdensome as pracitcally te destroy much of the export trade 
of the United States to neutral countrics of Europe. 

(10) In erder to place the responsibility for the delays of vessels and 
cargoes upon American claimants, the Order-in-Council of Oct. 29 1914, 
as pointed out in the British note of Feb. 10, seeks to place the burden 
of proof as to the non-contraband ckaracter cf the goods upon the claimant 
in cases where the goods are consigned ‘‘to order” or the consignee is not 
named or the consignee is within enemy territory. Without admitting that 
the onus probandi can rightfully be made to rest upon the claimant in these 
cases, it is sufficient for the purpos¢s of this note to point out that the three 
classes of cases indicated in the Order-in-Council of Oct. 29 apply to only a 
few of the many seizurcs or detentions which have actually been made by 
British authorities. 

(11) The British contention that in the American Civil War the captor 
was allowed to establish enemy destination by ‘‘al!l the evidence at his dis- 
posal,’’ citing the Bermuda case (3 Wallace, 515), is not borne out by the 
facts of that case. The case of the Bermuda was one of ‘‘further proof,” 
a proceeding not to determine whether the vessel should be detained and 
placed in a prize court, but whether the vessel, having been placed in prize 
court, should be restored or condemned. ‘The same ruling was made in 
the case of the Sir William Peel (5 Wallace, 517). These cases, therefore, 
cannot be properly cited as supporting the course of a British captor in 
taking a vessel into port, there to obtain extrinsic evidence to justify him 
n detaining the vessel for prize proceedings. 

(12) The further contention that the greatly increased imports of neutral 
icountries, adjoining Great Britain’s enemies, raise a presumption that cer- 
tain commodities, such as cotton, rubber, and others more or less useful for 
military purposes, though destined for those ccountrics, are intended for re 
exportation to the belligerents who can not import them directly, and thate 
this fact justifies the detention for the purpoes of cxamination of all vessels 
bound for the ports of those neutral countrics, notwithstanding the fact 
that most of the articles of trade have been placed on the embargo lists of 
those countries, can not be accepted as laying down a just or legal rule of 
evidence. Such a presumption is too remote from the facts and offers too 
great opportunity for abuse by the belligerent, who could, if the rule were 
adopted, entirely ignore neutral rights on the high seas and prey with im- 
punity upon neutral commerce. To such a rule of legal presumption this 
Government cannot accede, as it is opposed to those fundamental principles 
of justice which are the foundaticn of the jurisprudcnce of the United States 
and Great Britain. 

(13) Before passing from the discussion of this contention as to the pre- 
sumption raised by increased importations to ncutral countries, this Gov- 
ernment directs attention to the fact that His Majesty’s Government ad- 
mit that the British exports to those countries have also materially increased 
since the present war began. Thus Great Britain concededly shares in cre- 
ating a condition which is relied upon as a sufficient ground to justify the 
interception of American goods destined to neutral European ports. If 
British exports to those ports should be still further increased, it is obvious 
that, under the rule of evidence contended for by the British Government, 
the presumption of enemy destination could be applicd to a greater number 
of American cargoes, and American trade would suffer to the extent that 
British trade benefited by the increase. Great Britain can not expect 
the United States to submit to such manifest injustice or to permit the rights 
of its citizens to be so seriously impaired. 

(14) When goods are clearly intended to become incorporated in the mass 
of merchandise for sale in a neutral country, it is an unwarranted and in- 
quisitorial proceeding to detain shipments for examination as to whether 
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those goods are ultimately destined for the enemy’s country or use. What- 
ever may be the conjectural conclusions to be drawn from trade statistics, 
which, when stated by value, are of uncertain evidence as to quantity, the 
United States maintains the right to sell goods into the general stock of a 
neutral country, and denounces as illegal and uajustifiable any attempt of 
a belligerent to interfere with that right, on the ground that it suspects 
that the previous supply of such goods in the neutral country, which the 
imports renew or replace, has been sold to an enemy. That is a matter 
with which the neutral vendor has no concern and which can in no way af- 
fect his rights of trade. Moreover, even if goods listed as conditional 
contraband are destined to an enemy country through a neutral country, 
that fact is not in itself sufficient to justify their seizure. 

(15) In view of these considerations the United States, reiterating its po- 
sition in this matter, has no other course but to contest seizures of vessels 
at sea upon conjectural suspicion and the practice of bringing them into 
port for the purpose, by search or otherwise, of obtaining evidence for the 
purpose of justifying prize proceedings, of the carriage of contraband or 
of breaches of the Order-in-Council of March 11. Relying upon the regard 
of the British Government for the principles of justice so frequently and 
uniformly manifested prior to the present war, this Government antici- 
pates that the British Government will instruct their officers to refrain from 
these vexatious and illegal practices. 

(16) Second. The Government of the United States further desires to 
direct particular attention to the so-called ‘‘blockade’’ measures imposed 
by the Order-in-Council of March 11. The British note of July 23 1915 
appears to confirm the intention indicated in the note of March 15 1915 
to establish a blockade so extensive as to prohibit trade with Germany or 
Austria-Hungary, even through the ports of neutral countries adjacent to 
them. Great Britain, however, admits that it should not, and gives as- 
surances that it will not, interfere with trade with the countries contiguous 
to the territories of the enemies of Great Britain. Nevertheless, after over 
six months’ application of the ‘‘blockade’’ order, the experience of American 
citizens has convinced the Government of the United States that Great 
Britain has been unsuccessful in her efforts to distinguish between enemy 
and neutral trade. Arrangements have been made to create in these neu- 
tral countries special consignees, or consignment corporations, with power 
to refuse shipments and to determine when the state of the country’s re- 
sources requires the importation of new commodities. American commer- 
cial interests are hampered by the intricasies of these arrangements, and 
many American citizens justly complain that their bona fide trade with 
neutral countries is greatly reduced as a consequence, while others assert 
that their neutral trade, which amounted annually to a large sum, has 
been entirely interrupted. 

(17) It makes this practice even more harassing to neutral traders that 
the British authorities require a consignor to prove that his shipments are 
not bound to an enemy of Great Britain, even when the articles are on the 
embargo list of the neutral country to which they are destined, and that 
notwithstanding the assertion in the last British note that interference with 
such trade by a belligerent can only take place ‘“‘provided, of course, that 
he (the belligerent) can establish’’ that the commerce is with the enemy. 

(18) While the United States Government was at first inclined to view 
with leniency the British measures which were termed in the correspon- 
dence, but not in the Order-in-Council of March 11, a ‘“‘blockade,’’ because 
of the assurances of the British Government that inconvenience to neutra- 
trade would be minimized by the discretion left to the courts in'the applica 
tion of the Order-in-Council and by the instructions which it was said would 
be issued to the administrative and other authorities having to do with the 
execution of the so-called ‘‘blockade’’ measures, this Government is now 
forced to the realization that its expectations, which were fully set forth 
in its note of March 30, were based on a misconception of the intentions o 
the British Government. Desiring to avoid controversy and in the ex- 
pectation that the administration of the Order-in-Council would conform 
to the established rules of international law, this Government has unti 
now reserved the question of the actual validity of the Order-in-Council of 
March 11, in so far as it is considered by the Government of Great Britain 
to establish a blockade within the meaning of that term as understood in 
the law and the practice of nations; but in the circumstances now developed 
it feels that it can no longer permit the validity of the alleged blockade to 
remain unchallenged. 

(19) The Declaration of Paris in 1856, which has been universally recog- 

nized as correctly stating the rule of international law as to blockade, ex- 
pressly declares that ‘‘blockades, ig order to be binding, must be effective; 
that is to say, maintained by force sufficient really to prevent access to the 
coast of the enemy."’ ‘The effectiveness of a blockade is manifestly a ques- 
tion of fact. It is common knowledge that the German coasts are open to 
trade with the Scandinavian countries and that German naval vessels 
cruise both in the North Sea and the Baltic and seize and bring into Ger- 
man ports neutral vessels bound for Scandinavian and Danish ports. Fur- 
thermore, from the recent placing of cotton on the British list of contra- 
band of war, it appears that the British Government have themselves been 
forced to the conclusion that the blockade is ineffective to prevent shipments 
of cotton from reaching their enemies, or else that they are doubtful as to the 
legality of the form of blockade which they have sought to maintain. 
' (20) Moreover, it is an essential principle which has been universally ac- 
cepted that a blockade must apply impartially to the ships of all nations. 
This was set forth in the Declaration of London, is found in the prize rules 
of Germany, France and Japan, and has long been admitted as a basic 
principle of the law of blockade. This principle, however, is not applied 
in the present British ‘“‘blockade,"’ for, as above indicated, German ports are 
notoriously open to traffic with the ports of Denmark, Norway and Sweden. 
So strictly has this principle been enforced in the past that in the Crimean 
War the Judicial Committee of the Privy Council on appeal laid down that 
if belligerents themselves trade with blockaded ports they can not be re- 
garded as effectively blockaded. (The Franciska, Moore P. C., 56.) 
This decision has special significance at the present time, since it is a matter 
of common knowledge that Great Britain exports and re-exports large 
quantities of merchandise to, Norway, Sweden, Denmark and Holland, 
whose ports, so far as American commerce is concerned, she regards as 
blockaded. In fact, the British note of Aug. 13 itself indicates that the 
British exports of many articles, such as cotton, lubricating oil, tobacco, 
cocoa, coffee, rice, wheat flour, barley, spices, tea, copra, &c., to these 
countries have greatly exceeded the British exports of the same articles for 
the corresponding period of 1914. The note also shows that there has been 
an important British trade with these countries in many other articles, 
such as machinery, beef, butter, cotton waste, &c. 

(21) Finally, there is no better settled principle of the law of nations than 
that which forbids the blockade of neutral ports in time of war. The De- 
claration of London, though not regarded as binding upon the signatories 
because not ratified by them, has been expressly adopted by the British 
Government without modification as to blockade in the British Order-in- 
Council of Oct. 29 1914. Article 18 of the Declaration declares specifi- 
cally that ‘‘The blockading forces must not bar access to neutral ports or 
coasts.’"’ This is, in the opinion of this Government, a correct statement 
of the universally accepted law as it exists to-day and as it existéd prior to 
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the Declaration of London. The meaning of this statement is elucidated by 
Mr. Renault in the report of the drafting committee upon the convention, 
in which he states: 
“This rule has been thought necessary the better to protect the commer- 
cial interests of neutral countries; it completes Article 1, according to which 
a blockade must not extend beyond the ports and coasts of the enemy, 
which implies that, as it is an operation of war, it must not be directed 
against a neutral port, in spite of the importance to a belligerent of the part 
played by that port in supplying his adversary.” 

As the conference assembled at London upon the invitation of the Brit- 
ish Government, it is important to recall the instruction of Sir Edward 
Grey to the British delegates, ‘‘setting out the views of his Majesty’s 
Government, founded on the decisions of the British courts,’’ in which he 
says: 

‘A blockade must be confined to the ports and coast of the enemy, but 
it may be instituted of one port or of several ports or of the whole of the 


seaboard of the enemy. It may be instituted to prevent the ingress only, 
or egress only, or Pe 


He added: 
‘“Where the ship does not intend to proceed to the blockaded port, the 


fact that goods on board are to be sent on by sea or by inland transport is 
no ground for condemnation.’’ 


In support of this announcement, Sir Edward Grey referred to several 
decisions of British prize courts, among which an early one of 1801 held 
that goods shipped from London to Emden, thence inland or by canal to 
Amsterdam, then blockaded by sea, were not subject to condemnation for 
breach of blockade. (Jonge Pieter, 4 C. R., 79.) This has been the rule 
for a century, so that it is scarcely necessary to recall that the Matamoras 
cases, well known to the British Government, support the same rule, that 
neutral ports may not be blockaded, though “trade with unrestricted in- 
land commerce between such a port and the enemy’s territory impairs un- 
doubtedly, and very seriously impairs, the value of a blockade of the 
enemy's coast.”’ 

(22) Without mentioning the other customary elements of a regularly 
imposed blockade, such as notification of the particular coast line invested, 
the imposition of the penalty of confiscation, &c., which are lacking in the 
present British ‘‘blockade”’ policy, it need only be pointed out that, meas- 
ured by the three universally conceded tests above set forth, the present 
British measures cannot be regarded as constituting a blockade in law, in 
practice or in effect. 

(23) It is incumbent upon the United States Government, therefore, to 
give the British Government notice that the blockade which they claim 
to have instituted under the Order-in-Council of March 11 cannot be recog- 
nized as a legal blockade by the United States. 

(24) Since the Government of Great Britain has laid much emphasis on 
the ruling of the Supreme Court of the United States in the Springbok case, 
that goods of contraband character seized while going to the neutral port of 
Nassau, though actually bound for the blockaded ports of the South, were 
subject to condemnation, it is not inappropriate to direct attention to the 
British view of this case in England prior to the present war, as expressed 
by Sir Edward Grey in his instructions to the British delegates to the Lon- 
don Conference in 1908: , 

“It is exceedingly doubtful whether the decision of the Supreme Court 
was in reality meant to cover a case of blockade-running in which no ques- 
tion of contraband arose. Certainly if such was the intention, the decision 
would pro tanto be in conflict with the practice of the British courts. 
Majesty’s Government sees no reason for departing from that practice, 
and you should endeavor to obtain general recognition of its correctness.”’ 

It may be pointed out also that the circumstances surrounding the Spring- 
bok case were essentially different from. those of the present day, to, which 
the rule laid down in that case is sought. to be applied. When the Spring- 
bok case arose, the ports of the Confederate States were effectively block- 
aded by the naval forces of the United States, though no neutral ports were 
closed, and a continuous voyage through a neutral port required an all-sea 
voyage terminating in an attempt to pass the blockading squadron. . 

(25) Third. It appears to be the position of Great Britain. that if, as 
the United States alleges, American citizens or American: interests are di- 
rectly and adversely affected by the British policies of contraband and non- 
intercourse, resulting in interference with ships and cargoes, they should 
seek redress in the prize courts which the British Government have estab- 
lished, and that, pending the exhaustion of such legal remedies, with the 
result of a denial of justice, the British Government ‘‘cannot continue to 
deal through the diplomatic channels with the individual cases."’ 

(26) It is declared that this was the course followed by the United States 
during the American Civil War and the Spanish War, and that both coun- 
tries have supported the practice by allowing their prize court decisions, 
when shown to be unjust or inadequate, to be reviewed by an international 
tribunal, as was done under the treaties of 1794 and 1871. The ground 
upon which this contention is put forth, and the results which would follow, 
if the course of procedure suggested were accepted, give the impression 
that His Majesty’s Government do not rely upon. its soundness or strength. 
Nevertheless, since it has been advanced, I cannot refrain from presenting 
certain considerations which will show that the proposed course embodies 
the form rather than the substance of redress. The cases, which the 
British Government would have claimants present to their prize courts are 
essentially different from cases arising wholly within the jurisdiction of a 
foreign country. They result from acts committed by the British. naval 
authorities upon the high seas, where. the jurisdiction over neutral vessels 
is acquired solely by international law. Vessels of foreign nationality, 
flying a neutral flag and finding their protection in the country of that flag, 
are seized without facts warranting a reasonable suspicion that they are 
destined to blockaded ports of the enemy or that their cargoes are contra- 
band, although the possession of such facts is, by international law, essen- 
tial to render a seizure legal. The officers appear to. find their justifica- 
tion in the Orders-in-Council and regulations of the British Government, 
in spite of the fact that in many of the present cases the Orders-in-Council 
and the regulations for their enforcement are themselves complained of by 
claimants as contrary to international law. Yet the very courts which, it 
is said, are to dispense justice to dissatisfied claimants, are bound by the 
Orders-in-Council. This is unmistakably indicated to be the case in, the 
British note of July 31, which states that— 


“British prize courts ‘according to the ancient form of commission. under 
which they sit, are to determine cases according to the course of admiralty 
and the law of nations, and the statutes, rules and regulations for the time 
being in force in that behalf.’ ’’ 


This principle, the note adds, has recently been announced and adhered to 
by the British prize court in the case of the Zamora. It is manifest, there- 
fore, that if prize courts are bound by the laws and regulations under which 
seizures and detentions are made, and which claimants allege are-in contra- 
vention of the law of nations, those courts are powerless to pass upon the 
real ground of complaint or to give redress for wrongs of this nature. Néver- 
theless, it is seriously suggested that claimants are free to request the prize 
court to rule upon a claim of conflict between an Order-in-Council and’a rule 
of international law. How can a tribunal fettered in its jurisdiction and 
procedure by municipal enactments declare itself emancipated from: their 
restrictions and at liberty to apply the rules of international law with free- 








dom? The very laws and regulations which bind the court are now mat, 





1686 


THE CHRONICLE 





[Vou. 101. 








ters of dispute between the Government of the United States and that of his 


Britannic Majesty. If Great Britain followed, as she declares that she 
did, the course of first referring claimants to local remedies in cases arising 
out of American wars, it is presumed that she did so because of her knowl- 
edge or understanding that the United States had not sought to limit the 
jurisdiction of its courts of prize by instructions and regulations violative 
of the law and practice of nations, or open to such objection. 

(27) The British note of Feb. 10 states that the British Government in 
the American Civil War— 


‘‘in spite of remonstrances from many quarters, placed full reliance on the 
American prize courts to grant redress to the parties interested in cases of 
alleged wrongful capture by American ships of war and put forward no 
claim until the opportunity for redress in those courts had been exhausted.’’ 


The Government of the United States recalls that during the progress of 
that war Great Britain, in several instances, demanded through diplomatic 
channels damages for seizures and detentions of British ships alleged to 
to have been made without legal justification. Among these may be men- 
tioned the cases of the Magicienne, the Don Jose, the Labuan, and the 
Saxon. Two of these cases were, at the time the demands were made, 
before American prize courts for adjudication. It is understood also that 
during the Boer War, when British authorities seized the German vessels, 
the Hertzog, the General and the Bundesrath, and released them without 
prize proceedings, compensation for damages suffered was arranged through 
diplomatic channels. 

(28) There is, furthermore, a real and far-reaching injury for which prize 
courts offer no means of reparation. It is the disastrous effect of the meth- 
ods of the Allied Governments upon the general right of the United States 
to enjoy its international trade free from unusual and arbitrary limitations 
imposed by belligerent nations. Unwarranted delay and expense in bring- 
ing vessels into port for search and investigation upon mere suspicion has 
a deterrent effect upon trade ventures, however lawful they may be, which 
cannot be adequately measured in damages. The menace of interference 
with legal commerce causes vessels to be withdrawn from their usual trade 
routes and insurance on vessels and cargoes to be refused, while exporters 
for the same reason are unable or unwilling to send their goods to for- 
eign markets and importers dare not buy commodities abroad because of 
fear of their illegal seizure or because they are unable to procure transporta- 
tion. For such injuries there can be no remedy through the medium of 
courts established to adjust claims for goods detained or condemned. For 
specific injuries suffered by private interests prize courts, if they are free 
to apply the law of nations, might mete out an adequate indemnity, but 
for the injury to the trade of a nation by the menace of unwarranted inter- 
ference with its lawful and established pursuit, there can manifestly be found 
no remedy in the prize courts of Great Britain, to which United States citi 

ens are referred for redress. 

(29) There is another ground why American citizens cannot submit their 
wrongs arising out of undue detentions and seizures to British prize courts 
for reparation which I cannot pass over unnoticed. It is the manner in 
which British courts obtain jurisdiction of such cases. The jurisdiction 
over merchant vessels on the high seas is that of the nation whose flag it 
rightfully flies. This is a principle of the law and practice of nations 
fundamental to the freedom of the high seas. Municipal enactments of 
a belligerent Power cannot confer jurisdiction over or establish rules of 
evidence governing the legality of seizures of vessels of neutral nationality 
on the high seas. International law alone controls the exercise of the bel- 
ligerent right to seize and detain such vessels. Municipal laws and regu- 
lations in violation of the international rights of another nation, cannot 
be extended to the vessels of the latter on the high seas so as to justify 
a belligerent nation bringing them into its ports, and, having illegally 
brought them within its territorial jurisdiction, compelling them to submit 
te the domestic laws and regulations of that nation. Jurisdiction obtained 
in such a manner is contrary to those principles of justice and equity which 
all nations should respect. Such practice should invalidate any disposi- 
tion by a municipal court of property thus brought beforeit. The Govern- 
ment of the United States has, therefore, viewed with surprise and concern 
the attempt of His Majesty’s Government to confer upon the British 
prize courts jurisdiction by this illegal exercise of force in order that these 
courts may apply to vessels and cargoes of neutral nationalities seized on 
the high seas, municipal laws and orders which can only rightfully be en- 
forceable within the territorial waters of Great Britain, or against vessels 
of British nationality when on the high seas. 

(30) In these circumstances the United States Government feels that it 
can not reasonably be expected to advise its citizens to seek redress before 
tribunals which are, in its opinion, unauthorized by the unrestricted -ap- 
plication of international law to grant reparation, nor to refrain from pre- 
senting their claims directly to the British Government through diplo- 
matic channels. 

(31) This Government is advised that vessels and cargoes brought in for 
examination prior to prize proceedings are released only upon condition 
that costs and expenses incurred in the course of such unwarranted pro- 
cedure, such as pilotage, wharfage, demurrage, harbor dues, warehouseage, 
unlading costs, &c., be paid by the claimants or on condition that they sign 
a waiver of right to bring subsequent claims against the British Govern- 
ment for these exactions. This Government is loathe to believe that 
such ungenerous treatment will continue to be accorded American citizens 
by the Government of His Brittanic Majesty, but in order that the position 
of the United States Government may be clearly understood, I take this 
opportunity to inform Your Excellency that this Government denies that 
the charges incident to such detentions: are rightfully imposed upon inno- 
cent trade or that any waiver of indemnity exacted from American citizens 
under such conditions of duress can preclude them from obtaining redress 
through diplomatic channels or by whatever other means may be open to 
them. 

(32) Before closing this note, in which frequent reference is made to 
contraband traffic and contraband articles, it is necessary, in order to 
avoid possible misconstruction, that it should be clearly understood by 
His Majesty’s Government that there is no intention in this discussion to 
commit the Government of the United States to a policy of waiving any 
objections which it may entertain as to the prop iety and right of the Brit- 
ish Government to include in their list of contraband of war certain articles 
which have been so included. The United States Government reserves 
the right to make this matter the subject of a communication to His Majes- 
ty’s Government at a later day. 

(33) I believe it has been conclusively shown that the methods sought 
to be employed by Great Britain to obtain and use evidence of enemy desti- 
nation of cargoes bound for neutral ports and to impose a contraband 
character upon such cargoes are without justification; that the-blockade 
upon which such methods are partly founded, is ineffective, illegal and in- 
defensible; that the judicial procedure offered as a means of reparation for 
an international injury is inherently defective for the purpose; and that in 
many cases jurisdiction is asserted in violation of the law of nations. The 
United States, therefore, can not submit tothe curtailment of its neutral 
rights by these measures, which are admittedly retaliatory, and therefore 
illegal, in conception and in nature, and intended to punish the enemies of 
Great Britain for alleged illegalities on their part. The United States 





might not be in a position to object to them if its interests and the interests 
of all neutrals were unaffected by them, but, being affected, it cannot with 
complacence suffer further subordination of its rights and interests to the 
plea that the exceptional geographic position of the enemies of Great Britain 
require or justify oppressive and illegal practices. 

(34) The Government of the United States desires, therefore, to impress 
most earnestly upon His Majesty’s Government that it must insist that the 
relations between it and His Majesty’s Government be governed, not by a 
policy of expediency, but by those established rules of international conduct 
upon which Great Britain in the past has held the United States to account 
when the latter nation was a belligerent engaged in a struggle for national 
existence. It is of the highest importance to neutrals not only of the pres- 
ent day but of the future that the principles of international right be main- 
tained unimpaired. 

(35) This task of championing the integrity of neutral rights, which have 
received the sanction of the civilized world, against the lawless conduct of 
belligerents arising out of the bitterness of the great conflict which is now 
wasting the countries of Eurpoe, the United States unhesitatingly assumes, 
and to the accomplishment of that task it will devote its energies, exercis- 
ing always that impartiality which from the outbreak of the war it has 
sought to exercise in its relations with the warring nations. 

I enclose as supplements to this instruction the United States Navy Order 
of Aug. 18 1862, and a statement regarding vessels detained by British 
authorities. These two documents should be transmitted as inclosures in 


your note to Sir Edward Grey. 
Iam, &c., 
ROBERT LANSING. 


Two appendices were attached to the main body of the 
note which is quoted above. Appendix No. 1 gives the 
text of instructions issued in 1862 to American flag officers 
commanding squadrons and officers commanding cruisers, 
relative to the right of search. The other appendix contains 
@ summary and table showing the large number of vessels 
detained by the British authorities since the beginning of the 
present war. 








MEXICAN FINANCIAL AND OTHER DEVELOP- 
MENTS. 

Advices from Washington on the 16th inst. stated that 
Great Britain has authorized Charge Hohler of the British 
Legation in Mexico City to extend recognition to the de 
facto government in Mexico on his return to that country. 
Mr. Hohler is now in Washington. 


The Carranza agency in Washington announced on the 
13th inst. that General Carranza had issued a decree on 
Nov. 6 completely severing the railway system of Mexico 
from military control and placing all the lines under wholly 
civilian management, the decree to become effective within 
one month. 


The concessions of the banks of Hidalgo and Guerrero, 
which operate in the States of the same names in Mexico, 
were declared forfeited on the 17th inst. by the investigating 
commission appointed by Acting Minister of Finance Nieto, 
according to a dispatch from Mexico City on that date 
to the New York “Times.”’ It is stated that this action 
was taken because the fiduciary circulation of the banks 
was in excess of the percentage allowed by law. As noted in 
these columns, Carranza recently issued a decree notifying 
all banks that they must comply with the provisions in the 
national banking law within a certain length of time or 
forfeit their concessions and right of business. The ‘‘Times”’ 
further states that the Banco Nacional de Mexico and the 
Baneo de Londres y Mexico were found to be well within 
the law under which they were organized, their cash re- 
sources being in excess of the amount required to guard their 
note circulation. It is reported that the banks of Hidalgo 
and Guerrero are solvent in spite of their deficiency in specie. 
Owing to the abnormal conditions in Mexico, all banks are 
said to experience difficulty in realizing even on gilt-edge 
securities held by them. 








INTERNED GERMAN CRUISER TO BE REFITTED FOR 
PASSENGER SERVICE. 


The State Department at Washington has granted per- 
mission to restore the German auxiliary cruiser Kronprinz 
Wilhelm, now interned at Norfolk, to her normal condition 
as a passenger liner, according to an announcement made on 
the lst inst. The vessel will remain interned until the end 
of the war and the crew will be transferred to the German 
auxiliary cruiser Prinz Eitel Friedrich, which is also interned 
at Norfolk. The Kronprinz Wilhelm will be dry-docked at 
Newport News for a thorough overhauling. It is reported 
that the request for permission to re-fit the vessel was at first 
opposed by the Neutrality Board, but after conference with 
State Department officials it was held that under interna- 
tional law there was no reason why the permission should 
not be granted as long as the interned status of the ship and 
crew remained unchanged. As heretofore stated, the Kron- 
prinz Wilhelm arrived at Newport News on April 11 and was 
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interned on April 29. The vessel was formerly in the trans- 
Atlantic trade between Bremen and New York. It is'stated 
at the offices of the North German Lloyd line in this city, 
owners of the vessel, that the alterations are to be made 
merely for the purpose of having the vessel ready for service 
at the end of the war. 














NEW TRANSFER RATES OF PANAMA RAILROAD 
SUSPENDED. 


The flat $3 emergency rate per ton for the trans-shipment 
of cargoes of Panama Canal steamers overland by rail at the 
Isthmus will be continued in effect until the question of the 
propriety of the proposed new classified tariff has been thor- 
oughly investigated. Announcement te this effect was made 
on Oct. 30 by E. A. Drake, Vice-President and General 
Manager of the Panama Railroad Company. It appears 
that on Oct. 8 the Panama Canal authorities issued a circular 
stating that because of the closing of the Canal by slides, 
ships waiting at the Isthmus to pass through the Canal 
would be permitted, as far as practicable, to transfer freight 
across the Isthmus by rail at $3 per ton, including all charges. 
A subsequent circular was issued on Oct. 19 which said that 
the above-mentioned emergency rate of $3 would be continued 
during October, but that, effective with the arrival of ships 
at the Canal on and after Nov. 1, and during such time as 
the Canal might be closed, a new classified tariff ranging 
from $2 to $15 per ton, with craneage, wharfage and steve- 
doring charges extra, would be put into operation. The of- 
ficial announcement made on Oct. 30 as to the suspension of 
these proposed advances, was as follows: 

The shipping community is hereby advised that the flat $3 emergency 
rate for the transfer of ships’ cargoes by rail across the Panama, described 
in this company’s circular No. 167, dated Balboa Heights, Oct. 20 1915, 
has been ordered continued in effect until the question of the propriety of 
the proposed new classified tariff has been thoroughly investigated and 
properly determined. 

(Signed) E. A. DRAKE, Vice-President. 

It is stated that the suspension of the proposed new rates 
will enable the Luckenback Steamship Company to continue 
its service from coast to coast by way of the Canal. This 
company protested vigorously against the proposed advances 
and announced that if such rates were collected the company 
would have to suspend its Panama service. Complaint was 
made to Secretary of War Garrison, under whose jurisdic- 
tion the Panama Railroad is placed. Pacific and Atlantic 
coast shippers, who have contracts for the shipment of large 
volumes of freight over the Luckenback line, joined in the 
protest. The Luckenback Company in its complaint to 
Secretary Garrison declared that the advanced rates would 
force the company to either discontinue operations on the 
Panama trade route until the Canal was permanently re- 
opened, or go out of business entirely by selling its fleet of 
ten steamers and changing their registry. Shippers of sea- 
sonable products on the Pacific Coast also attacked the pro- 
posed advances. 














SECRETARY REDFIELD ADVOCATES MERCHANT 
MARINE AND INLAND WATERWAY. 


Speaking before the eighth annual convention of the 
Atlantic. Deeper Waterways Association at Savannah on 
the 11th inst., Secretary of Commerce William C. Redfield 
declared that “it is almost a paradox to-day that we are 
suffering more than ever for lack of an American merchant 
marine, and at the same time that merchant marine has never 
grown with such rapidity as during the past year and is 
expanding to-day as fast as the combined resources of our 
shipping industry, pressed to the utmost, can add to it.” 
Mr. Redfield advocated in his speech a deep Atlantic inland 
waterway, such as has for years been contemplated between 
Southern and Northern points. In addressing the gathering, 


Mr. Redfield said: 

It is not so long since many regarded the canal as a defeated rival of the 
railway, and the canal boat as rapidly becoming an extinct species. Even 
more recently we have been told that the river cannot compete with the 
parallel railway, whose greater efficiency was invincible. Side by side 
with this has developed the law that sea power is essential to a nation’s 
life, and that to be excluded from the sea is to throttle a nation, and that 
vigorous national life requires freedom of movement over the seas which 
unite and no longer divide mankind. Meanwhile also the process of 
specialization familiar to industry has gone on rapidly in matters maritime. 
We now adjust the ship to the cargo and by the process obtain results un- 
known before. So we develop the bulk freight carriers of the lakes. We 
work out the highly specialized naval collier. We develop in the large 
American coasting schooner what the best professional marine authority 
tells me is the cheapest known means of transportation for bulk freight 
known to mankind for distances of over 250 miles. And of this interesting 
type we have a development now proceeding into a steel auxiliary schooner 

for transatlantic purposes which promises much. 

' I shall not enter now into the question how the progress that has been 





sketched may be still further advanced to meet the immediate and pressing 
need of our commerce. Let me smiply say that the mind of America is , 


awake to the fact that we need and must have our place upon the sea; that 
our means of delivery must be within our own control; that we can no 
onger depend upon the desire for profit of those who would let us hire their 
ships for our purposes, but whose needs may at any time make it undesirable 
for them to continue to permit our using their vessels as we wish. We must 
have a free hand in this matter, controlled in the sole interests of the move- 
ment of the American commerce as a whole. We cannot longer do our great 
and growing trade abroad by permission of any one else. The wheat farmer 
of Minnesota, the miller of Montana, the cotton planter of the South, 
manufacturers all over the land—these, I say, know that a merchant 
marine under our own control is of vital necessity to them, and public 
opinion will not rest until the problem is in one way or another, perhaps 
in many ways, worked out. 

I do not know why, if an inland waterway existed all along our Southern 
coast, for which, again, nature had done most of the work, we should not 
load upon great steel barges similar to those now in use on Southern rivers, 
but modified for the special service and propelled by internal-combustion 
engines using the cheapest fuel, free from fire risk, cargoes of cotton from 
Northern mills rivaling if not exceeding the movements of early days. 
Nor do I know why these should not reach our Northern markets without 
danger from stress of weather or from any possible interruption at a cost 
for transportation less than is now known. 

We have had one or two experiences in blockades in this country. In the 
inal part of the war of 1812 our harbors were shut tight by hostile fleets. 
The story of the blockade of Confederate ports is of recent memory. I 
need only suggest what would be secured of advantage to planter and mer- 
chant, to manufacture: and laborer, if regardless of all possibilities of 
blockade, through safe internal channels our great commerce might in all 
the major elements flow unimpeded. 

Finally, I suggest one weakness in our knowledge which this body may, 
I think, assist in removing. 

We do not know what the great internal movements of our commerce are. 
We keep with care the records of our foreign trade, and ignore the records 
of our vastly greater domestic trade. We do not know the volume of traffic 
that flows along our coasts. We cannot tell the volume of commerce on 
any of the rivers of the land. We do not know the extent of the commerce 
upon the Great Lakes. . The facts exist, and we have in the Department of 
Commerce an organization to collect and utilize them. They would be of 
immense service to you and to similar public-spirited bodies. A small 
appropriation for gathering them lapsed in 1912. We have repeatedly 
asked another, but without success. If we can secure from the coming 
Congress an appropriation of $50,000, for which we shall ask, for keeping 
the records of the great commerce movements in our own land, we shall 
then be able to deal with such problems as internal waterways far more 
intelligently than now we can. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 66 
shares, and were all made at the Stock Exchange. Eleven 
shares of trust company stocks were sold at auction. A sale 
of 10 shares of Commercial Trust Co. stock was made at 


105, an advance of 9 points over last week’s sale price. 

Shares. BANKS—New York. Low. High. Close. Last previous sale, 

*25 City Bank, National _-_-_----- 475 475 475 Nov. 1915— 470 

*41 Commerce, Nat. Bank of__._. 178 180 178 Nov. 1915— 180 
TRUST COMPANIES—New York. 





10 Commercial Trust Co______- 105 105 105 Nov. 1915— 96 
1 Empire Trust Co____._.__-- 293 293 293 Sept. 1915— 293 
* Sold at the Stock Exchange. 

——_—_@—--— 


With the view to completing the organization of the 
National Bank Section of the American Bankers’ Associa- 
tion and mapping out the work for its future activity a 
meeting of the Executive Committee of the Section was held 
at the offices of the Association in this city on the 12th inst. 
The creation of the new section was authorized at the recent 
annual meeting of the Association in Seattle. At last week’s 
meeting there was a full attendance of the Executive Com- 
mittee, and in addition there were present by invitation Gov- 
ernor Benjamin Strong of the New York Federai Reserve 
Bank and Pierre Jay, Federal Reserve Agent. The meeting 
was largely given up to a discussion of legislative matters per- 
taining to the Federal Reserve system and its relation to the 
national banks. The officers and members of the Executive 
Committee of the National Bank Section comprise the fol- 
lowing: President, Frederick W. Hyde, Cashier National 
Chatauqua County Bank, Jamestown, N. Y.; First Viee- 
President, Joseph S. Calfee, Cashier Mechanics-American 
National Bank, St. Louis, Mo.; J. Elwood Cox, President 
Commercial National Bank, High Point, N. C.; H. E. 
Otte, Vice-President National City Bank, Chicago, IIl.; 
Oliver J. Sands, President American National Bank, Rich- 
mond, Va.; J. W. Spangler, Vice-President Seattle National 
Bank, Seattle, Wash.; W. H. Bucholz, Vice-President 
Omaha National Bank, Omaha, Neb., and W. M. Van 
Deusen, Cashier National Newark Banking Co., Newark, 
N. J. The committee organized by choosing J. Elwood 
Cox as Chairman and Fred. E. Farnsworth as Seeretary 
pro tem. Aside from those indicated above there were also 
present J. D. Ayres, Vice-President Bank of Pittsburgh, 
N. A., President of the Clearing House Section; John H. 
McHugh, Vice-President of the Mechanics & Metals Na- 
tional Bank, New York City, Chairman of the Executive 
Committee of the Clearing House Section; Chas. A. Hinsch, 
President of the Fifth-Third National Bank, Cincinnati, 
Ohio, Chairman of the Committee,on Federal Legislation 
of the American Bankers’ Association; Fred: E. Farnsworth, 
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General Secretary; Thomas B. Paton, general counsel, and 
W. G. Fitzwilson, Assistant Secretary of the Association. 





The “Thrift Campaign’ for 1916 to be conducted by the 
Savings Bank Section of the American Bankers’ Associa- 
tion in co-operation with all the chapters of the American 
Institute of Banking throughout the country and many 
other active organizations, was discussed at the meeting of 
the Forum of New York Chapter, American Institute of 
Banking, on the 17th inst. The campaign will run for the 
entire year of 1916 and will be given added significance in 
a celebration of the 100th anniversary of the beginning of 
savings banking in this country. Addresses and practical 
suggestions were given at the meeting by William E. Knox 
Comptroller of the Bowery Savings Bank; Milton W. Har- 
rison, Secretary of the Savings Bank Section of the American 
Bankers’ Association, and Victor A. Lersner, Comptroller 
of the Williamsburgh Savings Bank, for carrying out the 
plan. 





The Executive Committee of the New York State Savings 
. Bank Association held a meeting in this city last week at 
which plans for the coming winter were considered. In 
view of the fact that the centennial of the establishment 
of the savings bank will be celebrated during the coming 
year, the Association appointed a committee to devise ways 
and means for the activities of the organization in connection 
therewith. The membersof the committee are: Andrew D. 
Baird, President of the Williamsburgh Savings Bank; 
- E. Corning Townsend, President of the Buffalo Savings Bank, 
and Henry P. Brewster, President of the Rochester Savings 
Bank. James H. Manning, President of the National Sav- 
ings Bank of Albany and head of the Association, presided 
at the meeting, which was held at the Bowery Savings Bank. 
A legislative committee was appointed, consisting of Thomas 
M. Mulry, President of the Emigrant Industrial Savings 
Bank; Henry A. Schenck, President of the Bowery Savings 
Bank, and Eugene F. Barnes, President of the East Brook- 
lyn Savings Bank. A real estate committee, made up of 
John J. Pulleyn and George E. Edwards, was also selected. 





Halsey G. Bechtel has been appointed an Assistant 
Cashier of the National City Bank of this city. Mr. Bechtel 
had been loan clerk of the institution. 

Pri ak 

The directors of the Corn Exchange Bank of this city 
voted on the 17th inst. to open a branch on the northwest 
corner of Fordham Road and Decatur Avenue, the Bronx, 
to be known as the Corn Exchange Bank, Fordham Branch. 
This new office will make the thirty-sixth branch of the bank. 
The thirty-fifth branch was opened on Aug. 2 last at the cor- 
ner of 60th Street and Lexington Avenue. 





In respect to the rumor of the possible merger of the 
. United States Mortgage & Trust Co. and the Equitable 
_ Trust Co. John W. Platten, President of the U. S. Mortgage 
& Trust Co., states that there are no negotiations pending 
nor have there been any negotiations looking to the merger 
of the two companies in question. 
oe 
The Atlantic National Bank, formerly the Merchants Ex- 
change National Bank, at 257 Broadway, this city, reports 
deposits of $13,329,447 for November 10, in response to 
the Comptroller’s last call. Resources were $15,598,881 and 
cash $1,640,985. With theintroduction of the Kountzeinter- 
ests in its management, the bank is developing along stronger 
commercial lines. Herman D. Kountze is Vice-President. 
PME OF 
The Morris Plan Company of New York has increased 
its capital from $100,000 to $500,000. 
ih Bess 
According to the State Banking Department, the Browns- 
ville Assets Corporation, which is to take over the assets of 
the so-called ‘‘Max Kobre’s Private Bank’’ in Brownsville, 
has been organized in accordance with the composition plans 
approved by the depositors of this defunct institution and 
in compliance with a decree recently entered in the United 
States Eastern District Court of Brooklyn. The directors 


and trustees of the new corporation have been elected as 
follows: Hon. Eugene Lamb Richards, State Superintendent 
of Banks; County Judge-elect Mitchell May and Moses 
Ginsberg. 

Judge May has been chosen President of the corporation, 
Mr. Ginsberg, Vice-President and Manager, and George 
V. McLaughlin, the State Bank Examiner who has been in 





charge of this bank since it was closed by the Banking De- 
partment last year, Secretary and Treasurer. The corpora- 
tion will pay on November 29 a 15% dividend to the 
depositors of the institution, which will bring the total 
up to 25%. Under an order of the Federal Court the Browns- 
ville branch of this bank was separated from the bank con- 
ducted by Kobre in the Borough of Manhattan. Mr. 
Ginsberg was its active head at the time this bank was 
closed. 

Culver Ferguson, a Vice-President of the North Side Bank 
of Brooklyn, died on the 14th inst. Mr. Ferguson had held 
the Vice-Presidency of the bank since 1905. He was also 
President of the Brooklyn Hay & Grain Co. 


——_—@——— 


Announcement has been made by Clinton H. Blake, 
President of the Citizens’ National Bank of Englewood, N.J., 
that, after a careful examination of the books of the bank, it 
has been discovered that the total shortage, owing tothe 
defaleation of Abram Cornelius Jr., former Cashier of the 
bank, who disappeared on July 28, amounts to $41,192. 
Cornelius was under a bond of $20,000, furnished by the 
American Surety Co. of New York. This sum has been 
paid to the bank, leaving a balance of $21,192 to be charged 
off to undivided profits, which on Oct. 8 amounted to 
$72,710. After charging off all shortages the statement of 
the bank on Oct. 29 showed capital of $50,000, surplus 
fund of $100,000 and undivided profits of $51,518. The 
entire situation is frankly set out in a letter addressed by 


Mr. Blake to a local paper as follows: 
Oct. 29 1915. 
To the Editor of the Englewood Press: 

Dear Sir—Regarding the shortage in our bank owing to the defalcation 
of A. Cornelius Jr., former Cashier, we desire to advise that the accountants, 
Messrs. Ernst & Ernst, certified public accountant of New York City, 
have made a thorough detailed audit of all of the accounts of the bank, 
having spent a number of weeks on this work, and have found that the 
total shortage amounts to $41,192 16. The accountants have communi- 
cated directly with all of our depositors, as well as the makers of notes 
which we hold. : 

Mr. Cornelius was under the bond of the American Surety Co. of New 
York to the bank in the sum of $20,000, which sum has been paid to us 
by the surety company, leaving a balance of $21,192 16 to be charged off 
to undivided profits. The accountants find that our total undivided 
profits as of Oct. 8 1915, after providing for all expenses and accrued inter- 
est on deposits, amounted to $72,710 32, and deducting the $21,192 16, 
there are still left undivided profits of $51,518 16. After charging off all 
shortages, the statement of our bank is to-day as follows: 


COE vinavcdlesatbscen sedauedadbaldeadbdoocdka $50,000 00 
| a ee 100.000 00 
PE MEE nndgnnec net scdpuedeesnondecnet 51,518 16 


The report of the accountants shows that Mr. Cornelius started to take 
money from the bank in February 1911, and covered up his shortage by 
making false entries in the books. 

We have felt that our depositors are entitled to a full explanation of this 
matter and we are, therefore, glad to give the facts to the public as revealed 
through the examination which has been made. 

Very truly yours, 
For the Directors, 
CLINTON H. BLAKE, President. 


—_o —— 


John S. Cooke, Vice-President of the Paterson National 
Bank of Paterson, N.J., died on the 13th inst. 


——_-——_- 


The Citizens National Bank of Saratoga Springs, N. Y., 
has been consolidated with the First National Bank of that 
city, the former institution having gone into voluntary 
liquidation on the Ist inst. Edgar D. Starbuck, former 
President of the Citizens National, was appointed liquidating 
agent. 

initial 

The new statement of the Marine National Bank of 
Buffalo for November 10 1915 shows that institution to 
have enjoyed a prosperous growth in its business during 
the past year. Its deposits have increased from $45,- 
998,000 in October 1914 to $51,180,520 on Nov. 10 1915, 
representing a gain of nearly six millions of dollars. George 
F. Rand is at the head of this, New York State’s biggest 
bank outside of New York City. 


as 


John W. De Kay, who was indicted in Providence, R. I., 
in 1913, by the Federal Grand Jury on a charge of aiding and 
abetting Edward P. Metcalf in misapplying the funds of the 
Atlantic National Bank of that city, was arrested in London 
on the 12th inst. on an extradition warrant, charging him 
with fraud within the jurisdiction of the French Govern- 
ment. De Kay was taken into custody on the charge, it 
was alleged, of fraud in connection with the.supply of rifles 
to the Belgian Government. He was not allowed bail. 
De Kay was never apprehended on the indictment returned 
against him in Providence, as the offence. with which he was 
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charged is not extraditable and he was in London out of the 
jurisdiction of the United States. 
wienieaans 

Robert Coleman Drayton, Financial Vice-President of the 
Penn Mutual Life Insurance Co. of Philadelphia, died on the 
15th inst. Mr. Drayton was born in 1858 and began his 
career as a banker in 1876 with the firm of Townsend, 
Whelen & Co. He subsequently became a member of the 
firm of Toland Brothers & Co., from which he withdrew in 
1909 to accept the position of Financial Vice-President of 
the Penn Mutual. Mr. Drayton was a director in the Frank- 
lin National Bank, the Commercial Trust Co. and the Guar- 
antee Company of North America. 

thntldinie 

The forty-sixth annual report of the Philadelphia Trust 
Co. of Philadelphia for the fiscal year ended October 30 
shows net income of $407,246. In the banking department 
the total deposits for 1915 were $16,977,726, an increase 
of $6,350,865 over those in 1914; the total trust funds for 
1915 aggregated $117,242,379, which is an increase of 
$9,284,643 over last year’s figures. The Philadelphia 
Trust Co. has a capital stock of $1,000,000, and surplus 
of $4,000,000. As heretofore stated, the corporate title 
of the institution was changed on May 5 from the Phila- 
delphia Trust, Safe Deposit & Insurance Co. to the Phila- 
delphia Trust Co. Thomas S. Gates is President of the 
company and is assisted in its management by John Story 
Jenks, Vice-President; Henry G. Brengle, Vice-President 
and Treasurer; T. Ellwood Frame, Secretary; Nelson C. 
Denney, Trust Officer; Thomas B. Prosser, Real Estate 
Officer; Edmund D. Scholey, Assistant to Vice-President; 
Henry L. McCloy and Arthur Haines, Assistant Treas- 
urers. The annual report of the trust company for the 
fiscal year just ended has been printed in pamphlet form. 





The Equitable Trust Co. of Baltimore opened a branch on 
the 15th inst. on the northwest corner of Howard and Fay- 
ette streets. Charles Fisher, Assistant Treasurer of the 
company, will have immediate charge of the branch and John 
J. Delaney, former Treasurer of the Border State Savings 
Bank, will have supervision of the savings department. 
The Equitable Trust pays 3% on checking accounts of $200 
and overand 4% on savings accounts and time certificates of 
deposit. It has a capital of $1,000,000 and deposits of ap- 
proximately $4,800,000. 





The Cleveland Trust Co. of Cleveland, Ohio, has issued a 
booklet giving information and advice with regard to the 
preparation of wills and the administration and management 
of estates. The booklet points out the arguments in favor 
of appointing a trust company as executor and trustee of an 
estate rather than an individual, and gives the following 
reasons why the Cleveland Trust Co. is better qualified 


than an individual to act in that capacity: 

First. Its charter is perpetual. This means that it lives on from genera- 
tion to generation—it never dies. The expense, confusion and possible loss 
attending a change of individual executors or trustees are thus avoided. 

Second. Its actions are guided by the combined judgment of its directors 
—successful business and professional men who have had broad experience 
in the solution of problems connected with the care and management 
of estates. 

Third. It is subject to regulation by the State. It must have on deposit 
with the State Treasurer $100,000 in money or approved securities, which 
are held to secure the faithful performance of the trusts assumed. The 
assets of every trust must be kept separate from those belonging to the 
company, and the entire resources of the bank are answerable for the 
proper performance of its trust ooligations. 

Fourth. It makes the business of an estate its own. Its Estates Depart- 
ment has no other business to engross its attention, as is the case with 
an individual executor. 

Fifth. It is in position to make cash advances to heirs or beneficiaries 
when it is advisable to do so. This often avoids inconvenience and hard- 
ship. 

Sizth. It is not affected by sentiment, nor influenced by family differ- 
ences which are apt to hamper an individual executor. It carries out faith- 
fully and to the letter the instructions of the testator. 

Seventh. It is always in its office; it never takes vacations; and informa- 
tion about the business of estates can be obtained at any time within 
reasonable office hours by those who are entitled to it. 

Eighth. Its charges are no more, and are often much less than those 
of an individual. 

sophie 


James W. Stewart, heretofore a Vice-President of the 
Garfield Savings Bank Co. of Cleveland, has been elected 
President to fill the vacancy caused by the death of H. Clark 
Ford. Mr. Stewart has been connected with the bank as a 
Vice-President and director since its organization in 1892. 
The institution has a capital of $250,000, surplus and undi- 
vided profits of about $350,000, and assets of over $6,000,000. 





John Unverzagt, heretofore Vice-President of the Produce 


| opened in new quarters on the 8th inst. 


dent of the institution, succeeding Albert O. Glock, resigned. 
Mr. Glock had been head of the bank since its establishment 
in 1904. Mr. Unverzagt is President of the Franklin Brew- 
ing Co. Henry R. Isaly has been chosen Vice-President of 
the bank. 


——o—— 


The savings department of the Union Bank of Chicago 
The bank is located 
in its own building at 25 North Dearborn Street and the sav- 
ings department was installed on the ground floor at that 
address. As heretofore stated, this building was acquired 
by the bank in 1911 and was formerly the property of the old 
National Bank of Illinois. It has been remodeled at a cost 
of $125,000. 


——_e———- 


The State Deposit Bank of Minneapolis is the name of 
the new institution which is to take over the business of the 
Savings Bank of Minneapolis. The plan for the reorganiza- 
tion of the latter with a view to the operation of a com- 
mercial business as well as a savings department has been 
under way for some time. The new bank is to have a 
capital of $100,000 and surplus of $20,000. It will begin 
business about December 6 and will be located in the present 
quarters of the Savings Bank of Minneapolis, at 52 South 
Fourth Street. Edward Mattson, Treasurer of the savings 
bank, is named as managing officer of the new bank. 


———-o———_ 


J.C. Lynch, President of the National Bank of the Repub- 
lic of Salt Lake City, has been chosen President of the, Salt 
Lake Clearing-House Association to fill the vacancy dueto 
the death of Frank Knox. As previously noted in these 
columns, Mr. Lynch also succeeded Mr. Knox in the presi- 
dency of the National Bank of the Republic. 


——_e—_—- 


Townley Culbertson, heretofore Assistant Secretary of the 
Commerce Trust Co. of Kansas City, Mo., has been chosen 
a Vice-President of the institution. Mr. Culbertson is only 
37 years old and has risen to his present position by succes- 
sive stages. 





W.H. Garanflo and R. D. Duncan, President and Cashier, 
respectively, of the State National Bank of Little Rock, 
Ark., which suspended business on June 20 1914, were 
indicted by a Federal Grand Jury in Little Rock on Oct. 20 
on several counts alleging irregularities in the bank’s manage- 
ment. Each of the indicted officials furnished a bond of 
$10,000. The charges against President Garanflo and 
Cashier Duncan are said to be based on five drafts which, 
it is alleged, were issued by the two officials without the 
knowledge of the directors. It is stated that these drafts 
were drawn on the funds already overdrawn of the State 
Trust Co. in the State National Bank. The trust company, 
which was placed in the hands of a receiver on July 15 1914, 
was a subsidiary of the State National. The officials are 
also charged with conspiracy to defraud. The State Na- 
tional had a capital of $500,000. Since it has been in the 
hands of a receiver two 10% dividends have been paid to 
depositors. Bie 





Julien H. Hill, Cashier of the National State & City. Bank 
of Richmond, Va., has been elected a director of the institu- 
tion to fill the vacancy on the board caused by the death on 
Oct. 10 of Vice-President John S. Ellett. Mr. Hill was for- 
merly associated with the old National State Bank, and when 
that institution merged in July 1910 with the City Bank of 
Richmond, forming the National State & City Bank, he was 
made Cashier of the enlarged bank. 


—_— @—-- - 


Offers to buy the stock of the Citizens’ National Bank and 
the Union National Bank, both of Louisville, with a view to 
bringing about their merger, by Henning Chambers & Co. of 
that city, members of the New York Stock Exchange, have 
failed. The directors of the Citizens’ National rejected the 
offer and it appears that the proposal made to the Union 
National was conditional upon acceptance by the Citizens’ 
National of the proposition made to it. According to Hen- 


ning Chambers, head of the firm of Henning Chambers & 
Co., a cash offer of $300. per share and accrued dividend was 
made for the stock of the Citizens’ National and a separate 
offer of $275 per share and accrued dividend for the stock of 
the Union National. 





Exchange Bank of Columbus, Ohio, has been elected. Presi- 





Mr. Chambers is a director of the 


Union National Bank. 
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The directors of the Citizens’ National Bank declared on 
the 9th inst. a semi-annual dividend of 6%, payable Dec. 1. 
This action increases the annual dividend rate from 11% to 
12%. 
installments beginning next year instead of semi-annually as 
heretofore. 





The Fourth & First National Bank of Nashville, Tenn.‘ 
will make extensive improvements in the Cole Building at the 
corner of Fourth Avenue and Union Street, in order to pro- 


vide a new home for itself and the First Savings Bank & | 


Trust Co., which is affiliated with it. Plans for completely 
remodeling the building, drawn by Ludlow & Peabody of 
New York, have been approved by the board of directors of 
the institution. James E. Caldwell, President of both the 
Fourth & First National and the First Savings Bank & Trust 
Co., states that the construction work will begin about the © 
first of the year. The first and second floors and the base- ' 
ment will be used by the two banks. The National bank is 
to occupy the corner of the new building at Fourth Avenue 
and Union Street, while the trust company will be located 
on the other side of the building. Efforts will be made to 
have the remodeling done in such a way as not to necessitate 
the removal of the First Savings Bank & Trust Co., while 
the work is in progress. The three upper stories of the build- 


ing will be used for offices, as they are at present, but will ' 


be reconstructed in keeping with the rest of the building. It 
is expected that the new home will be completed and ready 
for occupancy some time next fall. In the basement of the 
new building there will be safe deposit vaults and fireproof 
storage for valuables. 





According to the Toronto “Globe” of the 15th inst., an 
interesting event occurred recently in England in eonnection 
with the change in the general management of the Canadian 
Bank of Commerce. 


Manager by a dinner given at Folkstone (near Shorncliffe). 
As noted in these columns, Mr. Aird, who had been Assist- 
ant General Manager of the bank, was chosen to succeed 
Alexander Laird, the latter having resigned. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of ' 


Samuel Montagu & Co. of London, written under date of 
November 4 1915: — 


The external movements have been adverse to the Bank of England. 
The following amounts were received by the Bank: 
Nov. 1—£500,000 in sovereigns released on Egyptian account. 
Nov. 1— 25,000 in sovereigns released on miscellaneous account. 
Nov. 2— 64,000 in bar gold. 
Nov. 3— 869,000 in bar gold. 
Nov. 3— 25,000 in sovereigns released on miscellaneous account. 


Withdrawals were made as under: 

Oct.28— £50,000 in sovereigns set aside on miscellaneous account. 

Oct.29— 150,000 in sovereigns set aside on miscellaneous account. 

Oct. 29— 175,000 in sovereigns for the U. S. A. 

Nov. 1— 350,000 in sovereigns for the U. S. A. 

Nov. 2— 919,000 in sovereigns for the U.S. A. 

Nov. 2— 20,000 in sovereigns for Canada. 

Nov. 2— 12,000 in sovereigns set aside for the Straits Settlements Note 
Guarantee Fund. 

Nov. 3— 23,000 in sovereigns for the U.S. A. 

During the week the reduction on balance amounted to £216,000. The 
netimport of gold into India for the month of October 1915 was approxi- 
mately £289,900. The enquiry for gold in England onbehalf of the manu- 
facturing trade is quite keen, owing to a large demand by men serving in 
the navy and army for keepsakes that they wish to present to sweethearts 
or wives, and also for gifts in the reverse direction. In Birmingham the 
demand for wedding rings is greatly in excess of the supply. Quite half 
of the present silver for manufacture is made into presents suitable for 
fighting men. 

SILVER. 


The firm tendency to which we have recently been calling attention has 
resulted in a further advance in the price. There was a reaction to 24 1-16d. 
on the 29th ult., but 244%d. was regained on the Ist inst., and since then 
there has been a daily addition of 1-16d. to the price until yesterday. 
To-day a sharp rise of 3-16d. took place. The principal factor in the mar- 
ket has been the limited amount of supplies. The available stock in Lon- 
don has been drawn upon rather heavily of late. In these circumstances, 
continued Continental demand and an inquiry from China have been 
rather difficult to satisfy, although there may be no pressure on the market 
to buy for home coinage. An Indian currency return for Oct. 30 gave 
details as follows, in lacs of rupees: 


Notes in circulation______...- 63,58 | Gold coin and bullion 
Reserve in silver coin......... 36,39| Gold in England 


The stock in Bombay consists of 6,500 bars, as compared with 6,800 
last week. A shipment of 150,000 ozs. has been made from San Francisco 
to Hongkong. Statistics for October are sepended: | 


Biches quotation for cash GOVE 2c ce weccsccecocpeccceces< 24d. 
Ty) “ “ SA Boe, ee tere et 23 d. 
Koo oan nn eee e ene - ee e--- +e eee 23 .925d 





It was also decided to pay the dividend in quarterly | 


The “Globe’”’ states that over seventy ' 
officers of the bank who are all in active military service cele- A 
brated the appointment of John Aird as General Manager 0c 
of the institution and H. V. F. Jones as Assistant General ' 


| Quotations for bar silver, per ounce standard: 
Oct. 29____24 1-16 cash 


No SS a ee 5% 

Oct. 30__..24 1-16 ‘ quotation | Bar gold, pe oz. standard__77s. 9d. 

Ov. 1_.__.24 “6: fixed French gold coin, per oz___ Nominal 

Nov. 2.__.24 3-16 ‘‘ for U.S.A. gold coin, per oz_._. Nominal 
Nov. 3__._.24\% - forward 
Nov. 4.__-247-16_ “ } delivery. 


Av. for week. 24.187 cash 


The ~ uotation to-day for cash is 5-16d. above that fixed a week ago, 
and is the highest touched during the year. 











ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at Lon- 
‘ don, as reported by cable, have been as follows ‘the past week: 
Nov. 13. Nov. 15. Nov. 16. Noe. 17. Nov. 18. Noe. 19. 


London, 
Week ending Nov. 19. 


Mon. Tues. Thurs. Fri. 
Silver, per oz_......____- d_ 24 16 a lg sere 2434 24 13-16 25 
Consols, 244 per cents_____- 65 65 65 65 
British 444 per cents_______ 96% 96% 96% 96% 96% 96% 
French Rentes (in Paris) fr. 65.35 65.75 65.50 65.35 65.10 65.00 








IMPORTS AND EXPORTS FOR SEPTEMBER 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for September, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 


os 
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MERCHANDISE. 
Exports Imports 
1915. 1914. 1913. 1915. 1914. 1913. 
January .-... $267,879 $204,067 $227,033 $122,148 $154,743 $163,063 
February.... 299,8 173,920 193,99 125,123 148,045 149,914 
March ...... 293,612 187,499 187,427 157,982 182,555 155,446 
162,553 199,813 160,576 173,762 146,194 
161,733 194,607 142,285 164,282 133,724 
157,072 163,405 157,695 157,529 131,246 
j 154,139 160,991 143,245 159,677 139,062 
110,367 187,909 1, 129,768 137 652 
156,052 212,240 151,423 139,711 171,085 
[acess  <chadde 194,711 oO? ==. 138,080 132,949 
November... -....-.- 205,878 SS 126,467 148,236 
ee 245,633 a 114,657 184,026 
WOE ccice $2,113,624 $2,484,018 $1,789,276 $1,792,596 
GOLD. 
Exports Im 
1915. 1914. 1913. 1915. 1914. 1913. 
January ..... $691 $6,914 $17,238 $6,896 $10,442 $6,210 
February ... 1,054 9,079 12,373 12,726 3,209 5,357 
areh .... 924 2,622 18,077 25,620 7,842 4,381 
April_.... 814 407 3,010 16,203 3,460 4,014 
May....- 1,277 16,835 12,467 31,136 1,973 4,561 
June....- 2.822 48,107 569 §2,342 3,817 3,387 
July ..... 2,192 669 8,654 17,263 3,392 7,859 
ugust .. 1,128 18,126 1,195 61,041 3,045 5,804 
Septemb:r 2,034 21,887 496 42,043 2,762 4,627 
is. +  ~eumae 50,302 8 86=—ss seanes 5,945 5,391 
November... ..... 14,527 a =—ss ohne 7,392 7,041 
on. deenee 131 ae  «neene 4,109 5,073 
Total ..... $222,616 $91,799 $57,388 $63,705 
SILVER. 
Er Im 
1915. 1914 1913. 1915. 1914. 1913. 
January -...- $5,188 $4,009 $6,436 $2,287 $2,318 $4,201 
February ..-.-. 3,425 3,592 5,315 .400 1,914 2,481 
March ...... 3,156 3,882 5,537 2,477 2,567 3,184 
BEdseseeee 4,371 4,543 5,972 2,603 2,214 2,808 
4,741 4,845 5,329 2,352 755 3,093 
Miieésancas 3,963 4,639 4,732 3,622 1,822 2,365 
+ GP excesses 3,965 3,953 4,936 3,003 1,240 2,799 
August...... 3,378 3,627 4,908 3.804 2,097 3,401 
| September... 3,364 5,390 5,856 2,728 1,864 3,098 
Di tenss.. sahasd 3,972 Cn),  «deuer 2,724 2,538 
November... -....-- 3,838 Ss «aiece 2,705 3,089 
Decem caw” Gobeae 5,312 S406 addecse 2,739 2,810 
Total ..... $51,602 $62,776 $25,959 $35,867 
EXCESS OF EXPORTS OR IMPORTS. 
— Merchundise -Gold———_ Stleer————_-- 
1915. 1914. 1913. 1915. 1914. 1915. 1914. 
Jan .. $145,731 +$49,324 +$63,970 —$6,205 —$3,528 +$2,901 4-$1,691 
Feb_. +174.683 +25,875 +44,083 —11,672 +5,870 +102 + 1,678 
March +138,630 +4,944 +31,981 —24,496 —5,210 +679 +1,314 
April. +134,170 —11,209 +53,619 —15,389 -—3,053 + 1,768 +2,3 
May . +131.933 —2,549 +60,883 —29.859 + 14,862 +2,389 +3, 
June. +110,852 —457 +32,159 —49,520 +44,290 +347 +2,817 
July... +125,730 —5,538 +21,929 —15,071 +30,278 +962 +2,713 
Aug... +119,221 —19,401 +50,257 —60,.513 +15,081 —426 + 1,530 
Sept.. +146,344 + 16,34 +47,.155 —40,009 +19,125 +636 +3,526 
+. «sane +56,631 +138,912  ....-.. +44,357  ...... + 1,248 
ten  ~@cmoec +79,411 +97,303 ...... Dae shone 1,133 
ss |§ 8 «© waeeee +130,976 +49,170 —-...-.. +3078 8.2.60 +2,573 
Total. +$324,348 + $691,422 +$165,228 + $25,643 
+ Exports. — Imports. 


Totals for merchandise, gold : and silver for nine months: 


Merchandise. | Gold. | 





























Nine | Silver. 
Mos. 
(000s | Excess Excess Excess 
omtt- Er- Im- of Er- Im- of Er- Im- of 
ted.)| ports. | ports. | Exports.| ports. | ports. | Ez ports. | ports. | Exports 
Re ek Oe Fe ee $ 
1915 .'2,529,575 1,302,282 1,227,293 12,937|/265,871 1252934 35,557, 25,277| 10,280 
1914 _'1,467 ,402 1,410,072) 57.330 57.65 39,942117,715 38, 480, 17,791, 20, ‘689 
1913 .'1,733,422 1,327, 406,037 74,079) 46 200, | ,879, 49 ,022 27, 430 21,592 
1912 _'1,616,0241,332,895 283,129 43,7 38,790 4,938 52,348 36,202) 16,046 
1911 _'1,455,5011,132,917, 322,584 18, 45,177 £26. 914 49,528 33,696 15,832 
1910. 1,222, 9271,172,363 50,564 55,31 45.682 9,636 41,764 33,257, 8,507 





f Excess of imports. 


Similar totals for the three months since July 1 forsix years 
make the following exhibit: 



































Merchandise. Gold. Stiver. 
Three 

Months Ercess Excess Excess 

(000s Er- Im- of Er- Im- of Er- Im- of 
omtted)| ports. | pons. |Exports| ports. | ports. | Erports| ports. | ports. | Exports 

$ : $ dal $ s | $s 
1915... 436 ,472|391,295, 5, 12094 cee 10,7! 9, 1,173 
1914... 429,1 18,597 oa 9,1 64,483 12,970, 5,201) 7,769 
1913-..-. 447 ,798)119,342, 10, 18, 7,945 15, 7 9,299, 6,401 
1912... 448 ,243 68.165. 10,331| 13,525 £3,194 Ty 679, 11,037, 7,642 
1911... 369,171) 98,510, 5,01 11,404 6.392 5,085, 11,736 3,349 
1910... 372, 45,229 5,801 26,293 {20° 492 innit 11,357, 3,354 








fExceso” ‘rts. 
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‘New York City Banks 


and Trust Companies | 








Banks. Bid Ask 
New York 
-America*...| 545 560 
-Amer Exch.| 208 215 
Atlantic .___| 175 150 
Battery Park; 145 165 
Bowery *_..| 400 ada 
Bronx Boro*; 225 260 
Bronx Nat_.| 160 175 
BryantPark*) 135 145 
Butch & Dr_| 100 115 
Chase...... 590 | 615 
Chat & Phen; 200 | 205 
Chesisea Ex*| 124 135 
Chemiecal...| 395 | 405 
‘CitizenaCent) 170 | 180 
.- fee +475 a 
Coal & Iron_| 165 170 
Colonial*_..| 450 de aga 
‘Columbia*._| 300 325 
Commerce._|t178 | +180 
Corn Exch*_| 315 320 
Cosmupol’n*; LOO ane 
East River..| 75 82 
Fidelity *...| 140 155 
Fifth Ave*__'4300 |5000 
3, eo 250 | 300 
890 | 910 
“Garfield _...| 185 195 
“Germ-Amer*! 135 | }45 
German Ex*| 375 | 409 
Germania *.| 425 | 475 
‘Gotham ....| 190 er 
Greenwich*_| 265 280 
Hanover ...| 625 | 630 
Harriman _.| 330 | 350 
imp & Trad_| 495 | 505 
irving..._.. 170 177 
Liberty ....| 675 amie 
Lincoln ....| 310 











Banks. 
Manhattan * 
Mark & Fult 
Mech & Met 
Merchants’ - 
Metropotis*. 
Metropol’n * 
Mutual 
New Neth*. 
New YorkCo 
New York-_. 
Pacific *_... 
Park - - 
People’s * - - - 
Prod Exch*_ 
Public *.... 
Seaboard --- 
Second 
Sherman --- 


Union Exch. 
Unit States* 
Wash H'ts*_ 
Westch Av* 
West Side*_ 
Yorkville*__ 
Brooklyn 

Coney Isl'd* 
ae 
Flatbush -..- 
Greenpoint - 
Hillside *_-. 
Homestead * 
Mechanics* . 
— Pics 
Nassau _-.-- 
Nation City 
North Side*-_ 








People’s .... 








Bid | Ask 
305 | 315 
243 | 253 
265 
173 | 179 
300 | 315 
175 | 135 
325 | ... 
210 | 225° 
725 | 825 
365 | 375 
200 | 220 
395 | 400 
220 | 235 
200 “ane 
----| 175 
410 | 430 
395 | 425 
125 | 135 
125 | 135 
luv | 135 
134 | 140 
500 | .... 
epee 
160 | 175 
409 | 450 
475 | 550 
-.--| 140 
255 | 265 
134 | 142 
115 | 130 
100 | 115 
-.--| 90 
120 | 130 
85 | 110 
195 | 205 
270 | 280 
170 | 185 
130 | 140 





| Trust Co's. 
| New York 
|Astor 
|Bankers bs 
‘B'way Trust 
\CentralTrust 
‘Columbia. aa 
|Commercial- 


Equitable Tr 
Farm L. & Tr 
Fidelity ___- 
Fulton __- 
Guaranty Tr 
Hudson _-__- 
Law Tit & Tr 
LincolnTrust 
Metropolitan 
Mut’l (West- 
chester) .. 
N Y Life tns 
& Trust_. 
N Y Trust_ 
TitkheGu& Tr 
Transatlan ‘c 
Union Trust 
USMtg&Tr 
UnitedStates 
Westchester 


Brooklyn 


BrooklynTr- 
Franklin ... 
Hamilton--.- 
Kings Co... 
Manufact’rs 

Citizens .. 
People’s - ._. 











Queens Co-__ 





Bid Ask 
350 oats 
465 475 
144*| 150 
1175 ade diab 
510 520 
7105 as 
+293 ait ai 
455 | 465 
1150 (1200 
197 | 203 
270 300 
699 710 
120 | 130 
108 112 
103 a 
405 | 415 
130 | 135 
$90 (1010 
590 610 
397 405 
---| 155 
350 | 365 
385 395 
1030 |1050 
140 dead 
480 | 500 
245 | 255 
265 | 275 
630 | 650 
137 142 
280 | 287 
snack ae 





*Banks marked with a (*) are State banks. fSale at auction or at Stock Ex- 


change this week. 


Gommerctal andMiscellaneous Aews 


GOVERNMENT REVENUES AND EXPENDITURES. 
—tThrough the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for October 1915 
and 1914 and for the four months of the fiscal years 1915-16 
and 1914-15. 











Receipts— Oct. 1915. Oct.1914. 4 Months 1915. 4 Months 1914 
Ordinary— s s $ $ 
Customs _.......-..-. 7,306,830 94 16,271,829 25 62,996,654 47 7a. cat eee oS 


Ordinary internal rev - “88, 818,637 34 24,049,003 22 122,749,636 27 107,802,810 
Income tax......---- 1,023,867 53 458,646 87 '068,969 08 R471 581 49 











‘Miscellaneous - - - - - - - - 3,193,777 06 3,541,003 37 14,145,960 45 28;280,733 90 
TWO cccccccccceed 55,343,112 87 44,320,482 71 211,961,220 27 220,472,669 81 
Public 


Deposits for oem pe al 
of national bank no 
(Act of July 14 1890)" 1,234,897 50 1,177,20000 6,729,21500 4,823,822 50 


cettennnidal 1,234,897 50 1,177,20000 7,594,715.0 4,823,822 50 
‘Grand total receipts. 56,578,200 94 45,741,146 10 221,213,061 36 225,656,235 05 
Disbursements. 
Ordinary— 
‘Checks & warrants paid 
(less bal. repaid ,&c.)55,041,373 71 58,628,110 20 239,338,875 33 242,445,735 87 
int. on public debt paid 3,279,460 77 3,275,45992 8, 995, 983 54 8, 985,281 56 
sabsbobebousal 58,320,834 48 61,903,570 12 248,334,858 87 251,431,017 43 


Panama Canal— 
Checks paid (less bal- 
































ances repaid, &c.).. 1,968,751 07 1,899,501 49  6,100,02518 9,312,175 81 
Public Debt— 
Bonds, in 
notes & ctfs. retired - 1,140 00 18,140 00 2,610 00 26,485 00 
National bank notes re- 
tired(Act July 14'90) 779,659 00 922,155 00 2,668,25250 3,944,823 00 
WOME cccccoccessig 780,799 00 940,295 00 2,670,86250 3,971,308 00 








Grand total yah 61,070,384 55 64,743,366 61 257,105,746 55 264,714,501 24 
Excess total disburs 
over total Soma 4,492,183 61 19,002,220 51 35,892,685 19 39,058,266 19 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 





































Bonds and Legal Tenders Circulation Afloat Under— 
on Deposit for— 
1914-15. 
| _ Legal Legal | 
Bonds. | Ti rs. Bonds Tenders. Total. 
| } 
| | < 
Oct. 30 1915 735 146,743 56, 991 ,554) 2722, 226, 127| 56, 991, 779,917,681 
Sept. 30 1915__| 735, '793,393| 63,794.87 0722.941.58 63,794.87 786,736,460 
Aug. 31 1915 735,698,808) 70,626,198| 723,160,609) 70,626,198! 793,786,807 
July 311915_.| 735,682, 80,798,814, m723,802,559| 80,798 "814 804,601,373 
June 301915..| 736,743,751) 93,240,891 1726,032,702 93,240,891, 819,273,593 
May 311915_-.| 738,666,230112,101, k728,186, 112,101,038, 840,287,947 
April 30 1915__| 742,687,871)139,016,678| 4728,776,389|139,016,678 867,793,067 
Mar. 31 1915__| 751,289, 165,409,147, g734,138,833)/165, +147) ange Aves 
Feb. 27 1915._| 770,139,524|190,078, £747 ,951,802|190,078,639| 938,030,44 
Jan. 30 1915_- 10,508, 191,724,11 €790 482 ,018/191,724,115| 982,206, 133 
Dec. 31 1914__| 897,146,922)168,541,616 4871,169,405)168,541,616 1,039,711,021 
Nov. 30 1914__/1,017,177,241/101,420,019)c1 ,010,579,057|101 ,420,019|1,111,999,076 
. 31 1914__|1,109,989, 20,632 ,278'b1,100,836, 20,632,27 1,121,468,911 
d Of which $361,119,940 miscellaneous securities, Act of May 30 1908. 
¢ Of which $270,078 ,236 miscellaneous securities, Act of May 30 1908. 
@ Of which $150,836 ,692 miscellaneous securities, Act of May 30 1908. 
e Ofwhich $67,307,165 miscellaneous securities, Act of May 30 1908. 


Jf Of which $31,133,734 miscellaneous securities, Act of May 30 1908. 
g Of which $15,154,695 miscellaneous securities, Act of May 39 1908. 
h Of which ,582,581 miscellaneous securities, Act of May 30 1908. 
k Ofwhich $2,508,940 


The following shows the amount of each class of bonds 
; held against national bank circulation and to secure public 


| moneys in national bank depositaries on Oct. 30. 

















U. 8S. Bonds Held Oct. 30 to Secure— 
Bonds on Deposit 
Oct. 30 1915. Bank Public Deposit Total 
Circulation. in Banks. Held. 
$s $ $ 

2%, U. 8. Consols of 1930............ 600,678,600 11,525,850 | 612,204,450 
3%, U.S. Loan of 1918-1918________- 20,377,720 4,547,200 24,924,920 
4%, U.S. Lean of 1925.............. 32, ,800 3,220,600 35,525,400 
2%, U.S. Panama of 1936_......--.-- 52,892,440 1,138,500 54,030,940 
2%, U.8. Panama of 1938__._._.-.---- 28,721,980 06, 29,227,980 
ey & ' ) aaa Geass 12,587,500 12,587,500 

3.65%, District of Columbia______----| ---------- 85, 85, 
i  (y EPRSS. Eee ee 4,522,000 4,522,000 

BT, Pee MUNWET. 5 cw sec ncce] Se ccccacss 06,000 706, 

el al aioe 10,000 10, 
oo PR REE aes eee 1,394,000 1,394,000 
Various, Territory of Hawali_.........| ---.------ 1,308,000 ,308,000 
Various, State, City, Railroad, &c.....| -.-.------ 7,523,600 : ‘523 ,600 
See ee ee a 734,975,540 49,574,250 | 784,549,790 

Miscellaneous Securities (approved issue 

Sere salck cased hintaan tina sciedie STS éceaddouns 171,203 
Total Bonds and Other Securities. aan 735,146,743 49,574,250 | 784,720,993 











The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Oct. 1 and 
pte and their increase or decrease during the month of 

ctober. 


National Bank Notes—Total Afloat— 
rr i oe end che eisnndbhentnsséandhan eae $786 ,736 460 


Net amount retired during October--..............--.-------22--- 6,818,779 
Amount of oe notes afloat Nov. 1 1915_.....-........-...-.-- $779,917,681 
Legal-Tender N otes— 

Amount on deposit to redeem national bank notes Oct. 1 1915_____-_ $63,794,876 

Net amount of bank notes retired in October_................--.- 6,803 ,322 


Amount on deposit to redeem national bank notes Nov. 1 1915___ $56,991,554 
STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the coun 
as well as the holdings by the Treasury and the amount in 
circulation on the dates givén: 


—Stock of Money Nov. 1°15- ——Money in Circulation— 
InU.8. HeldinTreas.a abate 1915. Nov. 21914. 


$ 3 
Gold coin and bullion. -- -- 2,198,113,762 216,809,613 


597,108,847 665,854,219 

Se DL cn cncs ceeudeeces . senanenc 1,226,472,789 913,347,859 
Standard silver dollars_... 568,271,655 13,497,271 ‘ ,809 70,273,451 
ee PEERED ccs scsemsaess _ aecbesse 486,851,787 482,776,199 
Subsidiary silver_-_-_-_-_--_-- 186,730,386 22,482,129 164,248,257 162,470,390 
DAM «- <indatances- ahnasice 2,198,788 2,377,389 

United States notes__-_---- 346,681,016 5,941,978 340,639,038 334,903,719 
Reserve notes - --_ -- 169,390,000 9,301,145 160,088,855 —__........ 
DORE MOUND sandcancae . sucdened’ seeteanods  aheeiine 
National bank notes-_--.-- 779,917,681 23,718,799 756,198,882 1,083,519,080 





a dene ha etnies ante dil 4,249,104,500 291,750,935 3,799,531,052 3,715,522,306 

Fa wha of Continental United States estimated at 101,293,000. Circulation 
per capita, $37 51. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Frderal Reserve banks, and in national bank 
depositaries to the credit of the Treasurer of the United States, amounting to 
$58,600,829 27. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, and 
is not included in the account of money held as assets of the Government. 

Note-—On Nov. 1 1915 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $8,802,513 gold coin and bullion, $148,920,000 gold 
certificates and $100,000 United States notes—a total of $157,822,513, against 
$128,003,413 on Oct. 1. 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT .—In addition to the other tables given in 


























this department, = up from weekly returns, we give the 
following for the full months, also issued y our 
New York tom House. 

| Merchandise Movement to New York. Customs Recetpts 

} at New York. 

Month. Imports. Ezports. 

| 1915. { = 1914. 1915. ; 1914. 1915. | 1914. 

ee SS ee es ee ao". |. a 
January _.| 70,992,107; 82,330,513/104,025,265, 72,872,302] 12,028,863, 16,643,013 
obresry -| 71,016,866 85,328,968/113,203,172 64,934,639] 10,888,461) 13, 
March .._| 90,473,231 101,655,994| 129,845,743 72, 798 ‘453, 13,782,944 17,964,690 
April... _- | 92;252,029, 93,600,199/139,410,642 66 0,784,886, 14,713,576 
May...-- | 76,341,381| 87,518,541/135,622,599) 66.008/908 11,258,475, 13,225,912 
June... _- | 87,890,671) 81,336,584|144,890,856 62,630,1 11,916,018 14,889,990 
July...-- | 75,812,949| 84,561.785|156,746.121 59,218,363) 11,112.048| 15,914,374 
August... 76,266,845 63,804,412144,117.486 33,559.424| 10" 873,044 12,803,086 
September, 85,617,505, 76,118,541 163,608,127 61,895,606, 11,030,703 12,143,094 
October .-| 77,121,468) 77,153,765 176,847,566 88,199,144) 12,035,882, 11,622,465 





~ cpotat ..(o08,766 essless 400 203 1408317,577 648,455,906 115,711,324 142,943,268 
Imports and exports of gold and silver for the 10 months: 





























Gold Movement at New York. Stlver—New York. 
Month. Imports. Erzports. Imports. | Exports. 
1915. l 1914. 1915. | 1914. 1915. | 1915. 
ae Des Te ee 

January... 2,082,618) 1,301,532 396,139 4,371,866 
February 1,531,031 659,423 1,410,058 2,892,627 
March ...| 3,377,102) 1,252,366 1,266,910 2,725,628 
April... .- 3,590,77. 575,917 834,374 3,626,612 
May..... 12,722,697 633,149 881,477 4,869,982 
June ..... ,204, 806,392 1,864,418 3,020,338 
July_.... | §,301,292 732,964 1,768,120 2, 9 
August.... 2,281,541 973,114 2,718,817; 2 995 
Septem 8,992 572 196 1.581.174 3,104,667 
October -_| 27,999,731 712 573 4,560,514 
Total __' 69,083,755 oT 14,878,358'117,399,986) 15,061,875 34,691,578 








National Banks.—The follo 
national banks is from the office o 
Currency, Treasury Department : 

APPLICATIONS TO CONVERT APPROVED D OCT. 28 AND 29 

mTh e¢ Citizens’ of 8. C., into “The Citizens’ National 


tesburg. 
att Bank of Selada "a 8. C., into “The Planters’ National Bank 


CHARTER issue’ TO NATIONAL BANK OCT. 
Hartford, Conn. 


information 
the Compton’ at te 





i Of which $719,561 miscellaneous securities, Act of May 30 1908 
mOf which | $185,245 miscellaneous securities, Act of May 30 1908. 
n Of which po A miscellaneous securities, Act of May 30 1908. 
o Of which $172,203 miscellaneous securities, Act of May 30 1908. 
z Of which $171,203 miscellaneous securities, Act of May 30 1908. 





‘28. 
10,796—The Colonial National Bank of Capital, $500,- 
000. Lucius A. Barbour, Pres.; Myron A Beaks 
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VOLUNTARY LIQUIDATION. 
3.615—-7 Citizens’ National Bank of Saratoga Springs, N. Y., Nov. 1 
1915. Liquidating agent, Edgar D. Starbuck, Saratoga "Springs. 
N.Y. (Consolidated with the First National Bank of Saratoga 
Springs, N. Y.) 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 
































| Per | When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, ordinary - - - - - - | d2% |Dec. 29) Holders of rec. Dec. 4a 
i 3 Feb. 23)Holders of rec. Jan. 22a 
Atch. Top. & 8. Fe, com. (qu.) (No. 42).| 1% |Dee. 1\Holders of rec. Nov. 5a 
Atlantic Coast Line Co., Conn. (quar.).-..| $1.50 |Dec. 10\Dec. 1 to Dee. 9 
Atlantic Coast Line RR., common __.----- | 2% |Jan. 10)Holders of rec. Dec. 20a 
Boston & Albany (quar. ) nd ebaaleeik hic desi tn teste tote 2% |Dec. 31|Holders of rec. Nov. 30a 
Boston Revere Beach & Lynn (quar.)__---- 1% \Jan. 1/Holders of rec. Dec. 15a 
Canadian Pacific, com. (quar.) (No. 78)--| 2% |Dec. 31)Holders of rec. Nov. 30a 
Chestnut Hill (quar.)................. 75c.|Dec. 4\/Nov.21 to Dec. 3 
Chicago Great Western, preferred __----- 1 Dec. 1\/Nov.11 to Nov.30 
Chicago & North Western, com. (quar.)-| 134 |Jan. 3)Holders of rec. Dec. 1a 
oo, ke ere 2 Jan. 3) |Holders of rec. Dec. 1a 
Cin. New Orleans & Texas Pacific, com--- 3 Dec. 10/Holders of rec. Nov. 27a 
CIEE (NOE) 5 . nocdcneeeeenencnne 2% |Dec. 10|Holders of rec. Nov. 27a 
be oe SE ee ee 1% |Dec. 1| Holders of rec. Nov. 20a 
Cleveland & Pittsburgh, guar. (quar.)--| 134 ‘Dec. 1)/Holders of rec. Nov. 10a 
Special guaranteed (quar.).........-- 1 Dec. 1\Holders of rec. Nov. 10a 
Cripple Creek Cent., —, (au. ) (No. 24)} 1 Dec. 1)Holders of rec. Nov. 20a 
Preferred (quar.) (No ia dedbce do Salles 1 Dec. 1) ‘Holders of rec. Nov. 20a 
Delaware & Bound Pati mac (quar.).| 2 Nov. 20|Nov.13 to Nov.19 
Delaware & Hudson Co. (quar.).....---- 2% |\Dec. 20| Holders of rec. Nov. 27a 
New York Philadelphia & Norfolk... ..-- $3 Nov. 30) Holders of rec. Nov. 154 
Norfolk & Western, com. (quar.).....-.- 1% |Dec. 18| Holders of rec. Nov. 30a 
North Pennsylvania (quar.)_.-.....---- $1 Nov. 24) Nov.12 to Nov.19 
Pemtepivania (Guar.)........6.5......- 1% |Nov. 30|\ Holders of rec. Nov. la 
Phila. Germantown & Norristown (quar.)| $1.50 |Dec. 4)Nov.21 to Dee. 3 
Pittsburgh Bessemer & Lake Erie, pref..| $1.50 |Dec. 1)/Holders of rec. Nov. 15 
Reading Company, Ist pref. (quar.)_..-. 1 Dec. 9 Holders of rec. Nov. 23a 
Reading Company, second pref. (quar.)_...| 1 Jan. 13)Holders of rec. Dec. 21a 
Southern Pacific Co. (quar.) (No. 37)---| 1% |Jan. 3)Holders of rec. Nov. 30a 
Union Pacific, common (quar.)-......-- | 2 Jan. 3)Holders of rec. Dec. 1a 
Street and Electric Railways. | | 
American Railways, common (quar.)----| 1 Dec. 15|/ Holders of rec. Nov. 30a 
Brazilian Trac., Lt. & P., ordinary (qu.)-| % |Dec. 1)|Holders of rec. Oct. 30 
Cent. Ark. R. & L. Corp.,pf.(qu.)(No.11)| 134 |Dec. 1)Holders of rec. Nov. 15a 
Cent. Miss. Vall. Elec. Prop., pref. (qu.) 1% |Dec. 1)/Holders of rec. Nov. 17a 
Cleveland & Eastern Trac., pref. (No. 1) -| - | A a eee 
Detroit United Ry. (quar.)_.........-- 1% |\Dee il Holders of rec. Nov. 15a 
Manhattah Bridge Three-Cent Line (quar.)-| 114 |Dec. 1/|Hoiders of rec. Nov. 29a 
Norfolk Railway & Light.......-...---- te Dec. 1|Holders of rec. Nov. 15a 
Northern Ohio Traction & Light, com. (qu.) 14% |Dec. 15 Holders of rec. Nov. 25a 
Nor. Texas Elec. Co., com. (qu.) (No. 25)} 1 Dec. 1/Holders of rec. Nov. 20a 
Rochester Ry. & Light, pref. (quar.).----- 1% |Dec. 1)|Holders of rec. Nov. 23a 
Third Avenue Ry. (N. Y. City) (quar.).; 1 Jan. 1/Holders of rec. Dec. 15a 
Washington (D.C.) Ry. & El.,com.(qu.)| 134 |Dee 1! Nov.13 to Nov.14 
NE MONEE. onc casaannases ces 1% |Dec 1|Nov. 13 to Nov.14 
Wisconsin-Minnesota L. & P., pref. (qu.)-| 134 |Dec. 1)Holders of rec. Nov. 15a 
Miscellaneous. | 
Adams Express (quar.)-............... $1 |Dec. 1|Nov.11 to Nov.30 
Ahmeek Mining (quar.)_.....---.----- $2.50 | Nov. 23/ Holders of rec. Oct. sy 
American Coal Products, common (quar.)| 1% |Jan. 1)Dec. to. Jan. 
eee 1% |Jan. 15\Jan. 11 to Jan. 14 
American Cotton Oil, common (quar.)_-| 1 Dec. 1\Nov.12 to Dec. 2 
gerne cage Here arcana ay, epetpeete | 3 |Dec. 1|Nov.12 to Dec. 2 
Sees GENS COORE.) oc cwccscsscccccs 2 Dec. 1/Holders of rec. Nov. 17a 
Amer. Radiator, common (quar.)__...-- 4 Dec. 31|Dec. 23 to Jan. 2 
Amer. Smelt. & Refg., com. (quar.)..... 1 Dec. 15|Nov.27 to Dec. 5 
eee 1% |Dec. 1/Nov.16 to Nov. 23 
Amer. Sugar Refining, com. & pref. (quar.)| 134 |Jan. 3/Holders of rec. Dec. la 
American Tobacco, common (quar. weed 5 Dec. 1!Holders of rec. Nov. 15a 
American Window Glass Machine, we...| 7 Nov. 26 Holders of rec. Nov. 19 
Anaconda Copper Mining..........---- $1 Nov. 29) Holders of rec. Oct. 23a 
Atlantic Refining (quar.)..........---- | 5 Dec. 15 Holders of rec. Nov. 20a 
Allas Powder, common (quar.).......---- | 1% |Dec. 10/Dec. 1 to Dec. 10 
CEL... och wencecaencsunes 3% |Dec. 10\/Dec. 1 to Dec. 10 
Borden's Condensed Milk, pref. (quar .) - rm 1% |Dec. 15|Dec. 2 to Dec. 15 
British Columbia Fishing & Packing, Ltd.| 134 |Nov. 21) Nov.10 to Nov.20 
British Columbia Packers Assn.,com.& pf} 3% |Nov. 21\Nov. 10 to Nov.20 
Brooklyn Union Gas (quar.) (No. 59)-----| 134 |Jan. 1)Holders of rec. Dec. 15 
I a aaa lite tog dean ap me Ot ; 2 Jan. 1 ‘Holders of rec. Dec, 15 
Buckeye Pipe Line (quar.)_..........-. | $2 Dec. 15| Holders of rec. Nov. 24 
Butterick Company (quar.).........--- | 3% |\Dec. 1/Holders of rec. Nov. 15a 
Caney River Gas (quar.)_...-.-.....-- | 2 Nov. 20|Nov.10 to Nov. 21 
iGreen bh csceatie tk beak | Nov. 20|Nov.10 to Nov. 21 
Central Leather, common__-_-------_--- | 4 Dec. 30|/Holders of ree. Dec. 9a 
Chesebrough Mfg. (Consolidated) (quar. )--| 6 Dec. 20| Holders of rec. Nov. 30a 
2 a ee eer | 4 Dec. 20 Holders of rec. Nov. 30a 
Colorado Power, preferred (quar.)...---- | 1% |Dec. 15|Holders of rec. Nov. 30a 
Connecticut Power, pref. (qu.) (No. 11)-| 1% |Dec. 1/Holders of rec. Nov. 15a 
Consolidated Gas (quar.)_..........--- | 1% |Dec. 15|Holders of rec. Nov. lla 
Consol. Gas, El. L. & P., Balt., com. (qu.)| 1% \Jan. 3 Holders of rec. Dec. 15a 
Continental Oil (quar.)...........-.---- | 3 ‘Dee. 16,.Nov.27 to Dec. 16 
Copper Range Co. (No. 28)-_-.-......-- 1 $3 !Dec. 15;Holders of rec. Nov. 29a 
Crescent Pipe Line (quar.)___..____---- 75¢. |Dec. 15|Nov.23 to Dee. 15 
Cuban-American Sugar, common (quar.)-.| 2% |\Jan. 3|Holders of rec. Dec. 15a 
a | re 1% |Jan. 3) Holders of rec. Dec. 15a 
Cumberland Pipe Line................| 5 Dec. 15| Holders of rec. Nov. 30 
Deere & Co., preferred (quar.)....____- 134 Dec. 1)Holders of rec. Nov. 15a 
Diamond Match (quar.)_........._.._- 1% |Dec. 15|Holders of rec. Nov. 30a 
Dome Mines, Ltd. (quar.)_..........-. | 50ce. Dec. 1)Nov.24 to Dec. 1 
Dominion Textile, Ltd., com. (quar.)_-. 1% \Jan. 3)Holders of rec. Dec. 15a 
Dominion Textile, Lid., preferred (quar.)..| 134 |Jan. 15|Holders of rec. Dec. 31a 
Eastern Steel, first preferred______._._- 13% |Dec. 15!Holders of rec. Dec. 1 
Eastman Kodak, common (quar.)_._--- 2% |Dec. 31;Holders of rec. Dec. 15a 
CI COENEN). ccccncsasacesenance 2, 12% |Dec. 15)Holders of rec. Nov. 30a 
Preferred. (quar.)................... 1% |\Dec. 31|Holders of rec. Dec. 15a 
Esser & Hudson Gas___.............-- 4 \Dec. 1)|Holders of ree. Nov. 20 
Fairmont Gas, preferred (quar.)_______- 134 Nov 20 Holders of rec. Nov. 12a 
Federal Mining & Smelting, pref. (quar.).| 1 Dec. 15)Holders of rec. Nov. 22 
Galena-Signal Qil, com. St eee 3 Dec. 31|Holders of rec. Nov. 30a 
ND OE ONE 2 Dec. 31|Holders of rec. Nov. 30a 
General Asphalt, pref. (quar.) (No. 43)_- 1% Dee. 1)Holders of rec. Nov. 12a 
General Chemical, common (quar.)-_---- 1% |\Dec. 1)Holders of rec. Nov. 19a 
Gen. Chem., com. (extra) (pay. in com. stk.) 5s Feb. 1)/Holders of rec. Dec. 31 
Special (payable in common stock)... ~~~ 10f Feb. 1/Holders of rec. Dec. 31 
MT. . ccs gata@hatdse’é 1% \Jan. 3}Holders of rec. Dec. 15 
General Development (quar.).....____- 3 Dec. 1)Holders of rec. Nov. 20a 
General Electric (quar.)..-.....-...--.- 2 Jan. 15)Holders of rec. Dec. 15 
Globe Soap, common (No. 1)__._-.._---- 1 Dee. 15|\Dec. 2 to Dee. 15 
lst, 2d and special pref. (quar.)_...-.-- 1% |Dee. 15 D ‘Dec, 2 to Dec. 15 
Goodrich (B. F.) Co., preferred (quar.) -- 1% |Jan. 1|Holders of rec. Dec. 21a 
NT eee aaa 50c. Dec. 15|Dec. 2 to Dee. 22 
Great Northern Paper (quar.).........--- 14g \Deec. 1\Holders of rec. Nov. 30a 
Harbison-Walker Refrac., com. (quar.) _- 1 Dec. 1)Holders of rec. Nov. 20 
Hawatian Commercial & Sugar (monthly) - wt. eg 9 ep ee eee 
EE Se ee A TO ie 
Homestake Mining (monthly) (No. 493)_| 65c. |Nov. 26|Holders of rec. Nov. 20a 
Independent Brewing, pref. (quar.)_---- 1% |Nov.30}Nov.21 to Nov. 29 
Pn SN ME Dis céccndévadéaascs< Dec. 1|Holders of rec. Nov. 104 
Int. Harvester of N. J., pf. (qu.) (No. 35); 1% | Dee. 1) Holders of rec. Nov. 10a 
Int. Harvester Corp., pf. (qu.) (No. 11).| 1% |Dee. 1 Holders of rec. Nov. 10a 
International Nickel, common (quar.)..-|. 5 |Dec. 1)\Holders of rec. Nov. 15a 
Kerr Lake Mining (quar.) (No. 41)-.---- 25c. |Dec. 15\Holders of rec. Dec. 1a 
Kings Co. El. L. & P. (qu.) (No. 63)--| 2 |Dec. 1)Holders of rec. Nov. 19a 
Kresge (S. 8S.) common (quar.).....----.| 3 an. : Holders of rec. Nov. 27 
EE CD ois nchatavetdnecamep | 1%. jJan, 3\Holders of rec. Nov. 27 





























Per When Books Closed. 
Name of Company. Cent. \Payable. | Days Inclusive. 
Miscellaneous (Concluded). | 
Lehigh Coal & Nav. (qu.) (No. 148)----- $1 |Nov. 30 Holders of rec. Oct. 30a 
Liggett & Myers Tobacco, com. (quar.})-| 3  |Dec. 1)Holders of rec. Nov. 15a 
Lindsay Light, common (quar. ) te Ee 1 |Nov. 30 Holders of rec. Nov. 15a 
eS eee 1% |Nov. 30 Holders of rec. Nov. 15a 
Manhattan Shirt, com. (quar.) (No. 3)-- 144 |Dec. 1) Holders of rec. Nov. 23a 
Massachusetts Gas Companies, pref._--| 2 |Dec. 1;Nov.16 to Nov.30 
Maxwell Motor, Inc., first pref. (quar.)--| 134 |Jan. 3 Holders of rec. Dec. 10a 
May Department Stores, com. (quar.) -- % Dec. 1|Holders of rec. Nov. 15a 
Mergenthaier Linotype (quar.)..-...----- 2% |Dec. 31) ‘Holders of rec. Dec. 4a 
Middle West Utilities, preferred (quar.)-| 1% \Dec. 1\Holders of rec. Nov. 15 
Moline Plow, first preferred (quar.)..-.--- 1% |Dec. 1|Holders of rec. Nov. 17a 
Montreal Cottons, Lid., com. (quar.).----- 1 Dec. 15|)Holders of rec. Dec. 5 
on. & ee a 1%4 |Dec. 15|Holders of rec. Dec. 5 
National Biscuit, com. es (No. 70)--| 1% |Jan. 15/Holders of rec. Dec. 28a 
Preferred (quar.) (No. 71)_-..------- 1% |Nov. Se elders ot rec. Nov. 15a 
National Cloak & Suit, preferred (quar.)-| 134 Dec. 1|Holders of rec. Nov. 19a 
National Lead, common (quar.).....----- | 3 |Dec. 31\Dec. 11 to Dec. 15 
National Lead, pref. (quar.)----------- | 1% |Dec. 15|Nov. 20 to Nov. 23 
National Refining, preferred (quar.)..-.| 2 Jan 1) Holders of rec. Dec. 15a 
National Sugar Refining (quar.)......--- | 1% |Jan. 3} Holders of rec. Dec. 6 
New York Air Brake (quar.) (No. 52)_-.--- 1% |Dec. 23!/Holders of rec. Dec. 1a 
N.Y. & Queens Elec. L. & P., pref. (qu. ) 1 |Dec. 1|Holders of rec. Nov. 26a 
New York Transtg (quar .)...........--.| 4 Jan. 15|Holders of rec. Dec. 24 
Niles-Bement-Pond, com. (qu.) (No. 54), 1% |Dec. 2 20'Dec. 12 to Dec. 20 
North American Co. (quar.) (No. 47)----| 144 |Jan. 3/Holders of rec. Dec. 15a 
Northern Pipe Line (quar.).....--.----- | § |Jan. 3/Holders of rec. Dec. 13 
Ogilvie Flour Milis, preferred (quar.).---- ; 1% ‘Dec 1|Holders of rec. Nov. 22 
Ohio Cities Gas, common (quar.)_...--- | \Dec. 1)Holders of rec. Nov. 15 
Osceola Consolidated Mining (quar.)..-.. $3 /|Nov. 23' Holders of rec. Oct. 23 
Peoples Gas Light & Coke (quar.)__---- i * Nov. 25 Holders of rec. Nov. 2a 
Philadelphia Electric (quar.)_______---- | 393¢¢|Dec. 15 Holders of rec. Nov. 20a 
Pittsburgh Brewing, preferred (quar.).-.| 1 Nov. 30 Nov.20 to Nov. 30 
Pittsburgh Steel, preferred (quar.)_.---- 1% |Dec. 1 Holders of rec. Nov. 10a 
Porto Rican-American Tobacco-------- | 4 Dec. 2 Holders of rec. Nov. 15 
Pressed Steel Car, pref. (qu.) (No. 67)---| 1% |Nov. 24 Nov. 4 to Nov. 23 
Quaker Oats, common (quar.).......---- | 2% |Jan. 15 Holders of rec. Dec. 31a 
2... eae | 14 |Feb. 29 Holders of rec. Feb. 1a 
Quaker Oats, preferred (quar.).....---- ; 1% |Nov. 30|Holders of rec. Nov. la 
Republic Tron & Steel, pref. (qu.) (No. 49) | 1% |Jan. 1/Holders of rec. Dec. 15a 
Pref. Extra (on account of deferred div.)|} 1h |Jan. 1 Holders of rec. Dec. 15a@ 
Riker & Hegeman Co., common..-__-.-.-- | 1% |Dee. 1. Nov.16 to Dec. 1 
Riker & Hegeman Stock, Corp. for_...--- | 1% |Dec. 3'Nov.17 to Dec. 3 
St. Joseph Lead (quar.)_..........----| 15¢. |Dec. 20 Dec. 10 to Dec. 20 
Ra hhh 2 066i ind Gham aaiee aaa | 10e. |Dec. 20 Dec. 10 to Dec. 20 
Savoy Oil (monthly)_.......-...._-.-- 1 |Nov. 24 Holders of rec. Nov. 15 
eat eal lee i a ile ace tne ke wh ch | Nov. 24 Holders of rec. Nov. 15 
Shawinigan Water & Power (quar.).._--- 1% |Jan. 10 Holders of rec. Dec. 31 
Cg ESTE ES ees 5 iDee. 20 Dee. 1 to Dec. 20 
Southern Pipe Line (quar.)_......._--- 6 |Dec. 1 Holders of rec. Nov. 15 
eee eee Gee CEP) od ccc ccccccccctcs 3 /Dee. 31 Holders of rec. Dec. 15 
St th cekk ch bi behen Chee eades oS |Dec. 31 Holders of rec. Dec. 15 
South Porto Rico Sugar, common (quar.)-_-. 5 \Jan. 3 Holders of rec. Dec. lla 
a wt de are 2 \Jan. 3 Holders of rec. Dec. lla 
Standard Oil (California) (quar.)_....-- 2% |Dec. 15 Holders of rec. Nov. 20 
Standard Oil (Indiana) (quar.)_......-- 3 Nov. 30 Nov. o to Nov.30 
Standard Oil (Kansas) (quar.)_.....---- 3 Dec. 15 Nov. to Dec. 15 
Standard Oil of New Jersey (quar.)...---- 5 Dec. 15 Folders of rec. Nov. 19a 
Standard Oil of N. Y. (quar.)......__-- 2 Dec. 15 Holders of rec. Nov. 26 
Standard Oil (Ohio) (quar.).....-...---- 3 Jan 1Dec. 4 to Dec. 22 
ES ey ae eee 3 Jan 1Dee. 4 to Dee. 22 
i atdkadctbackdcaamdibea 5 Dec. 15 Holders of rec. Dec. 14 
SS eee ee ee ere 5 Dec. 15 Holders of rec. Dec. 14 
Studebaker Corporation, com. (quar.)...; 144 |Dec. 1 Holders of rec. Nov. 20a 
Dt Gib vcbidbaddkob keane amen eken is el Dec. 1 Holders of rec. Nov. 20a 
ow ee | 1% |Deec. 1 Holders of rec. Nov. 20a 
Tonopah Extension Mining (quar.).....-- | §& Jan. 1Deec.11 to Dec. 21 
0 SS eee are 2% \Jan. 1Dec.11 to Dee. 21 
Underwood Typewriter, common (quar.)| 1 Jan. 1 Holders of rec. Dec. 20a 
i. .., i 3 ee Pspepe ape arpages 1% |Jan. 1 Holders of rec. Dec. 20a 
United Cigar Mfrs., pref. (quar.)______- 1% |Dec. 1 Holders of rec. Nov. 24a 
United Cigar Stores of Amer., pref. (qu.)| 1% | Dee. 15 Holders of rec. Nov. 30a 
U. 8. Gypsum, preferred (quar.)_..__.-- 1% |Dec. .. Holders of rec. Nov. 10 
Preferred (payable in common stock) --_|$43 4A} _...-_- Holders of rec. Nov. 10 
U.S. Steel Corpration, pref. (quar.)..._. | 1% |Nov.29 Nov. 2 to Nov.17 
Utah Consolidated Mining (quar.)___-_-_- | 50c) Dec. 20 Holders of rec. Nov. 20 
White (J.G.) Co., Inc., pf. (qu.) (No. 50) | 1% |Dec. 1 Holders of rec. Nov. 18a 
White(J.G.)Eng., pf. (qu. ) (No. 11)_---| 1% | Dee. 1 Holders of rec. Nov. 182 
White (J.G.) Manag’t, pf. (qu.) (No. 11); 1% |Dee. 1 Holders of rec. Nov. 18a 
tT PO Ks cbatenscaamnagmes< 2% |Dec. 15 Holders of rec. Dec. 4 
Woolworth (F.W.), com. (qu.) (No. 14) | 1% |Dec. 1 Holders of rec. Nov. 10a 
Se CI. cbsct nc cusdcdcdéace 1% \Jan. 3 Holders of rec. Dec. 10¢ 





a Transfer books not closed for this dividend. 


rection. e Payable in stock. /f Payable 
h On account of accumulated dividends. 
fore Sept. 8 will be in time to be passed 








bd Less British income tax. 
in common stock. 


da Cor~ 
g Payable tn scrip- 


4 Transfers received in London on or be~ 


for payment of dividend to transferees- 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia : 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. | 
150 ‘‘Journal of Commerce & Com- 
mercial Bulletin” ......-..-- 105% 
3 Rutherford National Bank_...167 | 
56 Royal Baking Powder, com_..147% 
12 German-American Insur. Co..522 








Shares. Stocks. Per cent 
89 Central Verein of N. Y. City, 

De tiehcndéasst acm de $1,300 lot 

85 A. Savarese & Co., Inc _.-__$60 lot 

Bonds, Per cent 


$14,300 North Carolina funding 


10 Commercial Trust Co..-..--.-- 105 bonds, Class 3, certif. of deposit. 7.6 
ey 2: ae 293 $5,000 Atlantic Phosphate & Oil 

83 Singer Manufacturing Co-.---- 212 Corp. ref. 6s, 1933, Jan. 1914 7.10 

By Messrs. Francis Henshaw & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
2 Pepperell Mfg. Co.......---- 120% | 100 Adiron. Elec. Pow. Corp.,com. 20 
10 Collateral Loan Co...--..---- 117 10 Adiron. Elec. Pow. Corp., pref. 674% 
10 Haverhill Gas Lt. Co., $50 ea. 97 | 3 Apsley Rubber Co., pref._---- 984% 

5 Androscoggin Mills......---- 160 25 Edison El. Ill. of Brockton, 

10 Dartmouth Mfg. Corp. pref...101 | Ee ee: 6%6% 
Ff eee 240 20 New Boston Music Hall....-.- 5% 
2 Lanett Cotton Mills.....--.-.- 110 

10 Lancaster Millis .......------ 77% | Bonds. Per cent. 
5 Greylock Mills.........--... 105 | $2, 000 Boston 3s, 1920, taxable. 98 
5 Coontoocook Mills, pref...... 55 1,000 Boston 3%s, 1919, taxable. 98% 
2 Boston Athenaeum, $300 each 350% | 1,000 Mass. 348, 1923, taxable.. 965¢ 
1 Boston Real Est. Trust, $1,000 | 2,000 Mass. 34s, 1931, taxable_. 94% 

EE ere 1001 & int.| 1,000 Huntington L. & Imp. Co. 
1 Hotel Trust gar Ft & int. is i & a6 matin meee 99 
1 Haverhill Gas Lt., $50 each- 974%; 1,009 Houghton Co. St. Ry. Ist 
1 Lowell Electric Light eer > 98 % | Bb. Petkwscecdéecaddens 644 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per.sh. 

11-Nat. Shawmut Bank-_-......-- 197 % | | 7 Ludlow Mfg. Associates... _-_- 120 
4 Merchants’ Nat. Bank_ ~~ .293-293} BD ceCGREEO DEE: a ntiantsnedue ie 120% 
2 Second Nat. Bank_....--.-.-..- 304 14 | 50 Mass. Mills in Ga., ex-div__..100 
2 Webster & Atlas Nat. Bank..209% 1 Central Vermont Ry pehtncsed 3 
1 American Trust Co.....---.-.- rtrd: | 1 Hood Rubber, preferred.._... lil 

1 Blue Hill Nat. Bank, Milton..1754 | 50 Standard Engineering Works.. 10 

10 Manufac’rs’ Nat. Bk., Lynn- 160 1175 Wellington Preice Co... .... 51.43 
10 Chicopee Nat. Bk. , Springfield 1 i 16 Edison El. Ill. of Brockton ad 
& Pactiie: BEEM....22icccccccces ee a en en 646% 

25 Lowell Bleachery ----.-------- 12734 100 Merrimack Chemical, $50 ea_.135 
19 Merrimack Mfg. Co.,common. 2744| 33 Matheson AlkaliCo.,common. 69 
2 Nashawena Mills: ..-.----..-- 94% | Bonds. Per cent. 


15 Harmony Mills, preferred. --.-. 
5 Hamilton Manufacturing --~-- - 


92% | $5,000 New Bedford 3's, 1922... 96% 
70% | 1,000 Shannon Arig. Ry. 1st 6s,'19 95 4 
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By Messrs. Barnes & Lofland, Philadelphia: | ‘iin ‘aa Jucreace (+) 
Shares. Stock. $ per sh.| Shares. Stock. MO, BO $45,064 68 $158,251 36 —$113,186 68 
200 Lit Brothers, $10 each------ 19% 5 Girard Trust Co___-.....-- 906 WOUIIORS 55555 0d, coe adc discus 59,460 45 156,910 64 —97,450 19 
1 Universal Road Repair & 2 Real Est. Trust Co., pref... 82 || ite ae tRaiey oaeageantrtehapretnetaty 67,607 88 118,220 40 —50,612 52 
Street Cleaning Co., $10 ea. 11 34 HomeLifeIns.ofAmer.,$10ea. 15 
12 Nat.StateBk.,Camden 2084-210 50 Mechanics’ Insur., $25 each. 60 Total first quarter_____________- $172,133 01 $433,382 40 —$261,249 39 
25 Corn Exchange Nat. Bank_..300 | 5 Frank. & So’wark Pass. Ry__344 £\ SONG OER IEE ALLIS SA $68,627 96 $115,087 24 —$46,459 28 
6 Fire Assn. of Phil., $50 each_331% | 2 John B. Stetson Co., com___372 Rk Git Dees eae oo oe 81,187 68 118,306 40 —37,118 72 
29 Phil. Warehousing & C. S_. 87 1 John B. Stetson Co., pref_..151 ROTC RIT 65,773 53 108,549 52 —42,775 99 
60 People’s Nat. F. Ins., $25 ea. 14% | 13 —: hg” oh nn ogame 29% “ ° 
29 Cons. Ice Mfg., $25each..-. 6 | 20 American eee 97% ‘ aed 
4 Phil. Rifle Club..._.--- $2514 lot) 13 United Gas & E. Corp. com. 18 Ee aniten sont Sas ee GIDE NES 90 
5 Phoenixville Indus. Assn---- 6 | 2 Pa. Academy of Fine Arts_31-33 EE ee 2 eee ‘ 5, —$387,603 38 
2 Lapano! Chemical Co------ $1 lot) 4 Republic Trust Co.--..._-- 63 July 4 OR ET AEE RE OEE a Sr 3 oe Ore ° pa 4-4 02 
50 American Corporation..--.$10 lot| . 
60 Mexican Nat. Oil, $1 each.. 40c.| Bonds. Per cent. | == =e eeieiion 
400 National Oil Co., $leach_.. 2 $1,000 Mid. West Util. Co. 6s,'25. 934% 








500 Sonora Chief Mg., $1 each..$3 lot} 1,000 Cons. Gas, Pitts., Ist 5s,’48 42 
1,011 People’s Stores Co., $1 ea__$1 lot 400 Springfield Wat. Co. 5s, ’26 89 
18 Keystone Watch Club Co_-\$3 lot| 1,500 N.J.Gas Co. Ist 5s,1940__ 75 


Imports and Exports for the Week.—The following are 
the reported imports at New York for the week ending 





































































































12 Internat. Print.& Teleg. Co. | 1,000 Laurel Springs Water Sup- November 13 and since the first week of January: 
5 Amer. Compress. Castng ply Co. Ist 6s, 1931___.- 90 | ‘ 
pel sag ee a Set ‘$1 lot; 1,500 Sun. Haz. & W. B. Ry. 2d FOREIGN IMPORTS AT NEW YORK. 
8 W. H. Ingham & Co-__-_---- } ‘anes oat pgs eS 112% : ’ 
2 Proposed Postal Bank, St.L.)} Sun. Haz. 7. B. Ry. 1st For W endt yr | | ‘ | 
$5 People’s Stores Co. 68-.--- }$3 lot} Bs, 1028. ---—----------101 | ee! 5036. $028. 1983 
Bond Herzog!, Braunscher, emania Gesang Verein | Dry Goods | $2,440,540 $3,005,960) $3,431,386, $3,948,192 
Pramien Staats__....--- J | ctfs. of indebtedness. _-_-_$3 lot | Ganoral Merchandian SS , ’ ‘ ' o> ‘ F 
25 Ninth National Bank. ----- 826% | 50 Columbia Gesang Verein etis. | General Merchandise---_---| 18,114,399, 14,534,570] 18,676,986 16,786,504 
116 Industrial Trust T. & 8S. Co., of indebtedness----_--__-_ $3 lot | | | 
made asa 172 | 10,000 Yolo Wat. & Pow. ist 58,52 70 | Se Samuary is | $20,666,080) $17,540,680) $92.108,808) 080,788,008 
1 Philadelphia Nat. Bank__..466 | 30,000 Manatee Estate, Inc., ine. | Dry Goods......... i a $102,905,857 $148,594,168 $134,248,224'$130,232,164 
5 Commonwealth T.I.&T.Co-221% | debs. 1923_-----....- $100 lot | General Merchandise ------ 736,746,399) 700,176,484| 715,348,119) 750,649,063 
' i ; 
, : = oes Total 45 weeks._.___.__- $839,652,256|$848,770,652'$849,596,343 $880,881,227 
Canadian Bank Clearings.—The clearings for the week 
. - - Sino ag" ; : EXPORTS M NE ; 
ending Nov. 13 at Canadian cities, in comparison with the ce Pamala 
same week of 1914, shows an increase in the agregate of | week nding Nov. 13. | 1915. 1914. | 1913. 1912. 
« 207 ! 
35.3%. For the week..........---- $50,548,070| $24,189,270| $17,537,272) $16,201,512 
= _ | Previously reported_...--.- 1463,670,724) 723,598,981] 740,508,310, 700,520,428 
Week ending November 13. Total 45 weeks_...__.... |'1514,218,794 $747,788,2511$758,045,582 $716,721,940 
Clearings at— ' " 
nc. or | 4 S 
1915. 1914. oy | 1913. | 1912. _ The gold and silver exports and imports for the week and 
ee a: 7 ~ since January 1 have been as follows: 
anada— / | | : . . " — 
Montreal ........-.--- | 73,066,667 48,466,690. +50.8| 69,156,451, 62,078,865 | EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
SR cc esacacsedée | 43,547,576, 36,973,648, +17.8| 44,411,136) 43,922,534 | 
EE osc hatbaeme | 58,446,299 37,869,164) +54.3) 48,215,423) 44,718,162 | Week ending Nov. 13. | Erports. Imports. 
Vancouver _.....------ | 6,495,245, 7,053,126. —7.9, 11,719,890| 13,448,324 
GUE ev ccccccascaece | 4,461,629 4,132,354. +8.0| 4,270,040) 3,981,204 Gold. | Since Stnce 
GEES. cnavicctioak | 4'055'561 3'445.444| +14.8| 3:784;217| 3,631,048 | Week. Jan. 1. Week. Jan. 1. 
Re a | 2,656,706 1,852,396 +43.4) 1,961,499) 2,150,844 
TEE ceccnesdedeus | 4,941,720 3,749,453) +31.8| 5,767,339) 6,533,312 | Great Britain_..............-..- | we--2---] -------- $9,585,403 $41,024,950 
PP cecéeuerss | 1,552,121 1,520,929, +2.1| 1,485,975] 1,829,880 | France.......22.2. 222222222202] lililcii | lp eee 11,519,880 
oo coat he | Saeed G.reeee SETA See Te Sees | CMO, < bcccccccaccccccccococl cocccccs) Jacivahileeussacahe’ kane 
anaes | 1,539,784! 2,139,751| —28.0| 3,064,340} 4,112,855 | West Indies....---.-------------| -------- 56 BE. senusuns 7,540,641 
London.......-------- | 1,929,966 1,618,152, +19.2| 1,685,321) 1,714,508 22,010} —16,693| 1,711,305 
Edmonton ...........-| 2,155,648 2,432,024. —11.4| 4,651,165, 6,327,164 922,340] 194,998] 13,368,452 
eb RE | 3,399,699 2,222,795, +52.9) 3,559,706) 3,131,193 61,500} 35,551| 5,456,609 
SL cecnecoceeas | 993,690 "798,093 +24.4| ‘880,487, ‘941,688 
Lethbridge ........---- | _ 636,080! — 423,676 +50.3| 782,279 710,590 | Total 1915..............------ $200 ,000/$15,119,188| $9,832,645 $80,621,837 
Saskatoon......------- | 1,844,337, 1,225,481 +50.5| 2,340,423! 3,003,790 | Total 1914.-...-....---...--.- 33,956|128,168,441| 305,649; 8,381,876 
Moose Jaw......------ | 1,473,809, 995,999, +48.0| 1,401,494; 1,770,702 | Total 1913.--.----.---.-----..| -------- 68,863,646] 756,960! 20,874,122 
Brantford ......-..--- | ‘630,177, 462,857 +36.3| (621,190, 659,345 Silver. 
Fort William_...-...-- | 772,973} 709,767; +9.0| 1,121,076) 855,223 | Great Britain.............-..--- $813,116|$31,291,856] $1,661; $18,705 
New Westminster... _-- | 251,631 286,959) —12.3; 508,829) = -..... ee ae eee 2,286,075 1,469 15,06 
Medicine Hat......-_-- | 402/463) 312,759 +288, 691,420, ___--- DT cicacccneseccscensewes! counsectl sail «audi eee 
Peterborough.....--.-- | 406,712;  352,760| +15.3} -....- eae i aR i Pd 16,100} 1,768,944 2,657, 336,996 
chelate heelh teniiek eh nica der cadena 3,7 268,301) 4,614,611 
Total Canada... ..-- 218,911,998 161,812,309 +35.3 215,032,685 209,200,498 | South America_..--------------- 305} 256,147| 19,499] 3,219,922 
= — ee Gee GEE. ccccccescascsca] Sessusee 12,575 12,730} 1,097,679 
NICARAGUA CUSTOMS RECEIPTS.—We append a! Total 1915__........-.-------- $829,521'$35,619,297| $306,317| $9,302,980 
, a é Ed icnnndutihlgnadeniia 723,766| 38,136,100} 147,048] 8,759,104 
statement showing the Nicaraguan customs receipts for the | Total 1913.------.------------ 765,073] 43,512,490! 185,576! 9,234,285 
seven months since Jan. 1 1915, compared with 1914: Of the above exports for the week in 1915, $200,000 were American gold coin. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov: 13: 


A gain of about 3 millions in total reserves and a gain of 2.7 millions in the combined — reserves of the Federal Reserve banks, as against an 
increase of 13.3 millions in net reserve deposits is indicated bv the statement. The principal increases in total and gold reserves are reported i 4 the 
Chicago, Boston, Kansas City and Dallas banks. The New York banks shows a decrease of 1.4 million in gold reserve, which is, however, 2 millions 
below the amount of gold deposited with the Federal Reserve Agent to reduce the bank’s liability on outstanding notes. The total gold resources of 
the system, 460.5 millions, exceed by 11.8 millions the figures reported a week ago, by 37.5 millions the figures a month ago, and by 110.5 millions 
those of three months ago. Of the total gold resources of the system the proportion held at present by the Federal Reserve Agents, either in their own 
vaults or in Washington, is over 35%, compared with less than 25% reported three months ago. 

A net gain of 2.1 millions in earning assets is shown for the system over the preceding week's figures, jnoreesing, the ratio of these assets to paid-in 
capital to 142% from 138% shown last week. Commercial paper on hand shows an increase of about $657,000, the Richmond, Atlanta and Chi 
banks reporting the largest gains for the week. Bankers’ acceptances on hand decreased about $636,000, the New York bank account practically 
for the entire decrease under this head. The holdings of this class of paper constitute at poy 30.4% of the entire bill holdings of the banks, com- 
pared with 31.9% reported last week. Bills maturing within 30 days are 37.3% of the total bill holdings, as against 37.8% the week before, while bills 
maturing after 60 but within 90 days are 22.1%, as against 19.7% of the total bills held. The amount of bills maturing after 90 days (practically all 
a and live-stock paper) shows a further increase during the week and constitutes at present 6.6% of the total bills on hand. Of the total 
of about 2.9 millions of this class of paper about 56% is reported held by the Atlanta and Chicago banks. 

Additional purchases of United States bonds, mainly of the 2% type, are wperere by the Boston, Philadelphia and Minneapolis banks, the total 
amount on hand showing an increase for the week of about 1.5 million dollars. he holdings of municipal warrants increased about $653,000, mainly 
as the result of the larger holdings reported by the Boston bank. Net deposits increased about 13.3 millions, all the banks except St. Louis reporting 
larger net deposits than the week before. The largest gains in deposits are reported by the New York and San Francisco banks. 

An increase of over 9 millions in the amount of Federal Reserve notes outstanding is shown as the result of fresh issues to nine banks. The total 
amount of Federal Reserve notes outstanding is given as 179.3 millions, against which the agents hold 163.1 millions of gold, $100,000 of lawful money 
and 16.7 millions of commercial paper. The banks give their ci culation as 156.6 millions and their aggregate ‘liability thereon as 13 million dollars. 4 





The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBinep Resources AND LIABILITIES OF THE FepEerRAL Reserve BANKS AT THE CLOSE OF BUSINESS NOVEMBER 12 1915 





| | | 
|woo. 121915.|vov. 5 1915. Oct. 29 1915.|Oct. 22 1915.|Oct. 15 1915. Oct. 8 1915. loct, 1 1915.*| Sept. 24 1915 Sept. 17 1915 























RESOURCES. | | 
Gold coin and certificates in vault..........- le233,490,000 $232 ,678,000 $218,224,000 $227 ,005,000 $226 ,956 ,000/ $227,769 000 $227 ,274 000) $229,972,000 $224,402,000 
yold settlement fund_____- RES in aide aiiain tal 62,790,000) 60,810,000! 61,960,000) 54,670,000, 58,620,000) 55,850,000) 55,180,000} 69,050,000; 63,040,000 
Gold redemption fund with U. 8. Treasurer | 1,227,000 1,227,000 1,222,000, 1,212,000 1,212,000, 1,212,000! 1,202,000 1,202,000 1,197,000 
| 
ro '$297,447,000 $294,715,000 $281,406,000 $282 ,887,000 $286,788 ,000|/ $284,831 ,000 $283,656 ,000) $290 224,000 $288,639,000 
Legal tender notes, silver, &c...-..........- 31,806,000) 31,567,000, 37,058,000, 34,626,000 19,748,000) —— 16,493,000; 22,920,000 16,001,000 
I TNE, nccscunbobsansdtdaducass '$329,253,000 $326,282,000 $318,464,000 $317 513,000 $306,536,000 $306,133,000 $300,149,000 $313,144,000 $304,640,000 
Bills discounted and bought— | 
Maturities within 10 days............-. $4,924,000 $5,863,000; $6,943,000) $7,263,000, $6,694,000) $5,893,000, 35,765,000) 7,487,090 *34,784,000 
Maturities from 11 to 30 days..........- 11,165,000, 10,436,000, 10,595,000) 11,198,000 12,939,000) *13,786,000| 12,267,000; 11,997,000) *12,997,000 
Maturities from 31 to 60 days........... 14,663,000 15,606,000) 15,969,000! 14,094,000, 14,703,000) *15,257,000; 15,790,000) 15,561,000! *17,452,000 
Maturities from 61 to 90 days........... 9,521,000 8,498,000) 8,458,000! 8,978,000 8,116,000) * 9,109,000 9,606,000 8,173,000) 7,293,000 
Maturities over 90 days............-... | 2,875,000; 2,724,000) 2,102,000) 1,789,000 1,507 ,000 1,320,000 1,452,000) 1,213,000) 1,135,000 
We uiaaciesensemanivdstedinanee $43,148,000 $43,127,000, $44,067,000, $43,322,000 $43,959,000| $45,365,000) $44,880,000 $44,431,000| $43,661,000 
Rank acceptances (included in above) ...| $13,138,000. $13,774,000! $13,619,000! $13,335,010 $14,556,000! $14,804,000 $14,846,000 $13,058,000! 12,9,00085 
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|Nov.12 1915.| Nov. 5 1915. Oct. 29 1915.|Oct. 22 1915.|Oct. 15 1915. Oct. 8 1915. |Oct. 1 1915.*| Sept. 24 1915) Sept. 17 1915 
RESOURCES (Concluded). | | | 
Brought forward (total reserve & bills disc’ted) $372,401,000 $369,409,000 $362,531,000 $360,835 ,000; $350,495 ,000 $351 ,498,000/ $345,029,000 $357,575,000) $348,301 ,000- 
Investments: U. S. bonds.......-.-.-------- | $12,003,000) $10,533,000 $10,505,000) $10,480,000} $10,380,000 $9,483,000) $9,329,000) $9,328,000 9,047,000 
Municipal warrants -......-.-- | 22,801,000} 22,148,000} 25,014,000) 25,381,000 583, 27,029,000) 27,381,000, 24,945,000; 24,444,000 
Federal Reserve notes—Net-.-.-..------------ | 19,537,000) 15,184,000; 19,723,000) 15,680,000! 15,236,000} 15,523,000) 15,378,000) 14,866,000) 12,481,000 
Due from Federal Reserve banks—Net----.-- 16,175,000; 1 »483 000 8,533, *12,314,000; 10,160,000 7,723,000} 11,194,000 7,409,000 8,533,000 
BT CERT TENSION. . ccc cecccecccccccccececs | 3,275,000 2,962 ,000) 3,645,000 3,162,000 3,018,000, 3,124,000 3,326,000 3,577,000 3,382,000 
eo Pe ee '$446,192,000 $432,719,000 $429,951,000 $427 ,880,000) $415,872 ,000| $414,380,000/ $411,637 ,000| $417,700,000| $406,188 ,000 
LIABILITIES. 
Capteel pate Wh... .cccccenccccccccsacscecs $54,846,000) $54,848,000) $54,838,000! $54,834,000} $54,775,000) $54,781,000] $54,728,000) $54,748,000) $54,749,000 
Government deposits _......-..------------ 15,000,000 ,000, 15,000, 15,000,000} 15,000,000; 15,000,000} 15,000,000) 15,000,000; 15,000,000 
Reserve depositsa—Net---......-------------!) 359,317,000) 346,063,000; 343,554,000) 340,444,000! 328,766,000) 326,787,000| 324,884,000) 329,941,000) 316,953,000 
Fed Reserve notes—Net.........-----.- 13,007,000} 13,661,000; 13,918,000} 14,809,000} 14,791,000 2225, 14,359,000) 15,348,000; 16,562,000 
All other Uabilities. ....................-... 4,022,000 3,147,000 2,641, 2,793,000 2,540,000 2,587,000 2,666,000 2,663,000 2,924,000 
Total liabilities. ............--..... $446, 192,000/$432,719,000 $429,951,000 $427 ,880,000| $415,872 ,000, $414,380,000| $411,637 ,000|$417,700,000|$406,188,000 
Gold reserve against net liabilities (a)_....._. 80.1% 81.4% 77.3% *79.0% 82.3% 81.5% 82.7% 82.2% 84.9% 
Cash reserve against net liabilities (a)_....._. 88.7% 90.1% 87.5% *88.7% 88.0% 87.6% 87.5% 88.7% 89.6% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
eee ae 90.5% 92.0% 89.4% *90.8% 90.1% 89.8% 89.6% 91.0% 92.1% 
(a) Less items in transit between Federal Re-) 
SEITO DHE, FB. c ccccccccccncccccccece $16,175,000 Sutera $8,533 ,090| *$12,342,000| $10,160,000; $7,723,000; $11,194,000) $7,409,000! $8,533,000 
Federal Reserve Notes— | | 
Issued to the banks........-.....-----.. $179,335,000 my 310,000 $168,370, 000, see gen aee $153,790,000' $148 ,590,000/ $141,000,000| $133 ,060,000| $124,000 ,000 
In hands of banks.................-.-- 22,710,000 828 1000; 22,345, 000) 17,711,000; 18,025,000) 18 268,000 .782,000| 17,398,000' 15,378,000 
Se GR. httdnnadebecedcuseeasd $156 ,625,000| $152,482 ,000 $146, 025, 000, $141 ,569,000 $135,765 ,000 $130,322 ,000 $122,218,000'$115,662,C00| $108,622 000 
Gold and lawful money with Agent_._....._. $163,155,000/ $154,005 ,000 $151, 830 "000 $142, 440,000 $136,210,000 $130,629,000 $123,301,000 0138, 390.000 00ee 541,000 
Carried to net liabilities.................-- ,007, 3,918,000} 14,809,000) 14,791,000, 15,225,000; 14 "295,000 15,348,000, 16,562,000 
Carried to net assets. _........-..-.-----.-- 19,537,000 15,184,000 19,723,000 15,680,000) 15,236,000) 15,523,000) 15,378000! 14,866,000 12" 481,000 
Federal Reserve Notes (Agents’ Accounis)— 
Received from the Comptroller._._...-- $235,020,000 enna. 020,000 $212,020,000 $205,460,000 $199,260,000 $199,880,000' $175,820,000 $171,860,000| $165,400,000 
Returned to the Comptroller_.......-.-.- 5,000 ,035 ear 15,000, 1,015 (000) 745 ,000| 745,000 745,000 605,000) 505.000 
Amount chargeable to Agent__-...-_- $233,755 /000 | $216, py 000 $211,205,000 $204,445 000, $198,515, 000 $190,135 .000 $175,075.00 $171,255 ,000;$164.895,000 
In hands of Agent._.........--..---.-- 54,420 ,000) 46,675 1000) 42,835,000 45,165 000 44,725 000) 41,545, .075,000| 38,195, 000) 40,895,000 
Issued to Federal Reserve banks... __ '$179,335,000. $170,310,000 $168,370,000 $159,280.00 $153,790,000 $148,599,000 $141,000,000| $133,060,000/$124,000,000 
How Secured— cI | ac | | 
By gold coin and certificates. .......-..- $133,515,000/$127,495,000 $126,480, 000 $119,920.000) $120, 010,000| $116,630,000)$110,451,000 ($105, as. ooo! $96,826,000 
DE cntcnceswedeeceanaece SURE snbeietheg) snacededl  .eé6eEseensl _. atuaes | ecewnen| cannes] 5,000 
By commercial paper _..-..------------ 16,180,000}; 16,305,000, 16,540,000 16,840. 000, 17,580,000} 17,970,000) 17,699, i 17, 880, 000 19,447,000 
Credit balances in gold redemption fund_- 570,000) 560,000, 550,000 520, 000! 500,000 J "450,000 0,000 410,000 
Credit balances with Federal Reserve B'’d_| 28,970 a 25,950, 000, 24,800,000 22,000,000 15,700 — 13,509,000; 12,400, ,000| 9, 500; 000 7,300,000 
i ee eaeickane |$179,335, 000, |$170, 310,000, $168, 370,000 $159,28 ',000 $153,790 .000 $148, 599 ,000' $141,000 ,000 $133, 060,000 _b$123988000 
Commercial paper delivered to F. R. ams...) $16,680, 000! $16,663, 000: $16,553,000| $16,989,000. $17,766,000) $18,267,000! $18,093, 000: $18, 113,0 000) $19,476, .000 








* Amended figures. 


b Deficiency of $12,000 offset by funds in the Gold Redemption Fund. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 12 1915 





Boston | New York. 


Philadel'a 





| Cleveland. |tchmone | Atlanta. | _omerso. 


; 
| St. Louts. | Minneap. Kan. City. Dallas. 


| 
San Fran. 


Total. 





RESOURCES. 


Gold settlement rae --| 4,567,000 
Gold redemption fund -- 


| 








Legal-ten .notes,silv.,&c . 


£ $ $ $ $ £ $ $ £ $ 
Gold coin & ctfs. in vault 1, 769, 000143, 818,000 7,606, 0010, 331, 000 5,964,000 6,009, 00028, 639,000) 2,606,000' 975,000 3,128,000 4,009,000 5,576,000233,430,000 
d 006,000 2,643,000 5,367,000 6,903,000 2,515, 000 12,194,000, 4,622,000) 4,598,000 *8 03,000 8,213,000 4,699,000} 62; 790,000 
6,000) 55,000 ,000)_ ------ 375,000, 225,000, -._---| 000, ° 2,000 341,000 21,000, 1,227,000 
Total gold reserve-_-__ 19,342,000 146,879,000 10,286,000 15,698,000 13,242,000, 8,749, 000 40, 833,000, 7,263,000! 5,963,000, 6,333,000 12,563,000 10,296,000 297,447,000 
114,000, 25,665,000 3,116,000 1,052, 000, 131,000, ‘209,000 1,015 :000 "140,000 7,000 162,000 185,000 4,000, 31,806,000 





19,456, 000 172, 544,000 13,402, 000 16, 750,000 13,379,000 8,958,000 41, 848,000 


eed 5,970,000 


6,495,000 12,748,000 10,300,000 329,253,000 





Bills discounted& bought, | 


316,000 


| 
| 








| 


| 
Commercial paper...| 178,000 145,000! 532,000) 6, 535,000 6,838,000 2,739, 000 3,771,000 1,492,000 3,100,000 5,479,000 885,000) 30,010,000 
Bank acceptances._._| 2,955,000 4,647,000, 1,751,000) 550,000 00,000 ° _./__. ‘475,000, |429:000 : 308,000 ______ | 587,000, 13,138,000 
Total .........-.. | 3,133,000 4,963,000 1,896,000 1,082,000 6,635,000 6,838,000 4,214,000 2,200,000 1,828,000 3,210,000 5,479,000 1,472,000, 43,148,000 
Investments: U. 8. bds.| 986,000, ______- 1,432,000| 932,000; -.....| —_.--- | 4,031,000 952,000, 1,144,000 1,526,000 _____- | 1,000,000) 12,003,000 
Municipal warrants. _| 3,443,000, 6,562,000 2,869,000 3,515,000 _____- | 335,000, 2,468,000, 956,000 18,000 63,000... _.- 1,182,000 22,801,000 
Fed. Res've notes—Net. 1,173,000 11 "457,000 1,010,000) 427,000 ____--- | gakaaee 1,868,000 1,002,000, 996,000 —-...... LL. | 1'604. 000, 19,537,000 

Due from other Federal | 

Reserve banke—Net.. -_____- | 642,000 3,943,000 1, 563, 000 1,563,000 202,000 2,104,000 1,293,000! 2,196,000 1,243,000, 329,000) 2,323, o00/a16, 175,000 

All other resources... _- | 424,000 376,000 ‘654, 232,000 92,000 296,000 95,000 176,000 68, 55,000 115,000, 


92,000, 3,275,000 





28,615,000 196,544,000 25,206,000 24,501 ,000 21,669,000 16,629,000 56,628,000 13,982,000 12,920,000 14,080,000 18,671,000 17,973,000446,192,000 





Government depos! 


| 


| 


| 5,171,000 11,059,000 5,273,000 5,945,000 3,352,000 090, 2,417,000 6,635,000 2,778,000 2,495,000 3,027,000 asniall hoes ana 54,846,000 
000, 5, ’ 5, 


| 15,000,000 


| 5, 
Reserve deposito—Net. wy 218,000 181,710,000 19,933, 000 18, 556,000, ry 160,000 6,268,000 49,993, e001, 204, 000,10, 425,000 9,826,000 6,992 "000 14 ,032 ,000 359, '317,000 
1 


Fed. Res've notes—N: 
Due to F.R. panks—Net 1,226,000 
All other liabilities 


5,000,000, 2,854,000 


1,227,000 3,926,000 


:007,000 








| ------| 3,775,000 ---.-- 
Total Habilities___..- 

Federal Reserve Notes— 
Issued to banks-_---- 
In hands of banks -- - a 1, 173,000 11,627,000 1 ‘010,000 


427 ,000 


200,000, 1,146,000 1,868,000, 1,502,000 


996 ,000 


758,000 


399,000 1 


| 
| 6,290,000 74,360,000 7,640,000 9,000,000 14,000,000 15,300,000 4,380,000 6,950,000 12,000,000 8,900,000 15,615,000 earaaeln seo 





F. R. notes in circulation, 5,647,000 62,733,000 6,630,000 8,573,000 13,800,000 14,154,000, 2,512,000 5,448,00011,004,000 8,142,000 15,216,000, 2,766,000 


156,625,000 





om. ~ on money 


| 6,820,000 74, 190,000 7,640,000 9,000,000 8,800,000111,800,000 4,380,000 6,450,000 12,000,000 6,915,000 11,200,000 4,370,000 


163,155,000 














Sarto a iis a axa) 066) 353 © PDO sip ETI POO ce cal HOT 
a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS NOV. 12 1915. 
| Boston. |New York. | Philadel’a. Cleveland. | Richmond, Atlanta. | catcago. | St. Louts.| Minneap.|Kan. City, Deltas. a Fran. Total. 





Federal Reserve Notes— $ 
Rec'd from Comptr’r 11,800,000 
Returned to Comptr’r, 400,000 





| $ 


$ . | @ $ 
93 480,000 12,480,000 11,000,000 15, 100,000 17,600,000, 9,380,000 
460,000 120,000 


| 


$ ey s £ $ s 
9,600,000 15,000,000 10,000,000 19, 580, 000 10,000,000 235.020.000 
1 230,000 


1,265,000 





Chargeable to Agent- -|11,400,000 
In hands of F.R. agent) 4,580,000 


93,480,000 190,00 10,060,000 15,100,000 17,600,000) 9,260,000 


19,120,000 4,380,000 1,960,000 1,100,000 2,300,000) 4,880,000 


9,600,000 15,000,000 10,000,000 19,565,000 
2,650,000 3,000,000 1,100,000 3,950,000 


9,770,000 233,755,000 
5,400,000 54,420,000 





74,360,000, 7,640,000 9,000,000 14,000,000 15,300,000 4,380,000 


6,950,000 12,000,000, 8,900,000 15,615,000 


4,370,000 179,335,000 





Issued to F. R. bank__| 6,820,000 
Held by F.R.agent— | 
Gold coin & certfs_...| 6,820,000 


Lawful money 
Credit balances.: 
In Gold redemp. fund 
With F. R. Board 
Notes secured by com- 


74,190,000 7,640,000 8,550,000 


5,200,000 4,000,000, 


5,450,000 10,000,000 6,815,000 9,540,000 
100,000 


133,515,000 
100 


570,000 


=| 





74,360,000 7,640,000 9,000,000 14,000,000 15,300,000) 4,380,000 


6,950,000 12,000,000 8,900,000 15,615,000 





mercial paper......| ------ 170,000 
ee | 6,820,000 
Amount comm’'l paper 
delivered to F.R.agent --.-.-... 170,000 





500,000 


1,988,000 4,484,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—Thefollowi 


the condition of the NewYork 
banks are the averages of the 


In the case of the totals, actual fi 


detailed statement shows 


a members for the week ending November 13. The figures for the separate 
y results. s at the end of the week are also given. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weeks. 


NEWIYORK WEEKLY CLEARING-HOUSE RETURN. 























































































































































































































CLEARING HOUSE Nat.Bank|Nat.Bank| Federal Ercess 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattonal 
Profits. | Discounts, Legal (Reserve [Not Bank with from Net Net Bank 
Week Ending : Investm'ts,| Gold. | Tenders.| Silver. | for State Notes Legai | Reserce| Demand Time | Cércula- 
November 13 1915 |{Nat. B’ks Sept. 2 &e. Institu- as [Not Depost- | Depost-| Depostis. | Depostts | tion. 
(008 omitted.) | \State B’ksSept.25} tions]. | Reseree). tartes. 

Members of Federal Average. | Average. | Average.| Average. | Average. | Average. | Average. | Average.| Average| Average Average. | Average. 
Reserve Bank. $ $ $ $ $ 3 $ 3 $ $ $ $ $ g 
Bank of N. Y.,N.B.A.| 2,000,0) 4,673,6) 41,061,0) 3,719,0 716,0 094,0) -..... Oe | shea i | ae 40,634, 1,056,0 799,0 
Merchants;’ Nat. Bank.| 2,000,0) 2,180,9) 31,708,0) 1,730,0 648,0| 1,604,0) _____- 23,0 42,0) 2,371,0) -...--. 32,091,0) -.-..-. 1,903 ,0 
Mech. & Metals Nat...| 6,000,0| 9,155.8) 121,082,0) 24,190,0| 1,828,0) 5,333,0)  _____- 150,0 60,0} 10,242,0) __ _-- 141,548,0| 2,345,0) 4,955,0 
National City Bank-_.-| 28,000,0) 34,942,3) 354,192,0)102,408,0) 4,730,0) 3,415,0) -_ ___- 173,0 915,0 EEE ascucs 430,727,0| 1,236,0) 1,799,0 
Chemical Nat. Bank..-| 3,000,0} 8,020,4) 33,765,0) 4,194,0 413,0) 1,142,0)  -.-.-. oe 3,716,0} _._--- 31,824,0)  ....-. 450,0 
Atlantic National Bank} 1,000,0 783.8 11,451,0 701,0 160,0 ee 18,0 J 929.0) ...... 11,542,0 27,0 391,0 
Nat. Butchers’ & Drov- 300,0 76,6 1,983,0 54,0 33,0 . * eee ae wcamme 140,0| -.-.-- 1,799,0 61,0 50,0 
Amer Exch. Nat. Bank} 5,000,0' 5,089,9 88,815,0| 7,893,0) 1,168,0; 1,528,0)  -.__- 97,0 34, ,835,0) ...... 91,204,0| 2,715,0) 4,820,0 
National Bank of Com_| 25,000,0; 18,053,4) 217,326,0| 18,334,0| 6,349,0) 2,698.0) ______ 20,0 109,0| 16,897,0) __-.-- 217,368,0 125,0} 2,901,0 
Chatham & Phenix Nat.| 3,500.0, 1,703,9 57,051,0| 3,482,0 795,0} 1,970,0)  ...... 475,0 238, ,409,0) ..-.-- 56,213,0| 5,507,0) 1,134,0 
Hanover National Bank) 3,000,0) 15,583,2) 127,152,0) 25,162,0) 4,094,0) 2,298,0)  ______ 33,0 95,0) 11,801,0) _.__-- 151,884,0); -.-.-- 305,0 
Citizens’ Central Nat..| 2,550,0) 2,604,6 28,695,0| 1,247,0 205,0| 1,208,0) -...-- 72,0 36,0 2 —e- 26,101,0} 1,190,0} 1,638,0 
Market & Fulton Nat..| 1,000,0' 1,980,9 9,826,0 434,0 386,0 | a 83,0 ,0 aa i * ee 75,0 
Importers’ & Traders’..| 1,500,0; 7,698,6} 35,180,0) 1,793,0) 1,140,0) 1,090,0) -___-- ) or SATA ccccce SEGGIN.  stncun 50,0 
National Park Bank_..| 5,000.0) 15,590,1) 140,181,0) 11,589,0; 1,879,0;| 4,908,0) -.____ SAe. «naman 10,672,0} -.-.-- 144,592,0 833,0| 3,552,0 
EastRiver Nat. Bank-- 250,0 71,6 2,128, 76,0 42, ae cS ee | eet 2,316.0) .....- 50,0 
Second National Bank.| 1,000,0; 3,248,3 15,775,0 968 ,0 476,0) 1,552,0) -.-.-. 66,0 95,0} 1,139,0) .. .-. 14,334,0|  -_-_-- 673,0 
First National Bank__.| 10,000,0 23,164,9| 172,067,0| 14,735,0) 2,000.0) 4,271,0)  -_____ 55,0 2,0) 13,342,0) _.__-- 169 ,231,0 125,0} 4,538,0 
Irving National Bank..| 4,000,0, 3,907,6) 61,516,0) 8,212.0) 1,508,0| 4,222.0) - ____. 22,0 475,0 tC .? = 72 ,653,0 123,0 740,0 
N. Y. County Nat. Bk. 600,0) 1,225,3 9,814,0 293,0 118,0 !._ _ 0 15,0 04,0) _...-- fl!) _-s 198,0 
Chase National Bank_.| 5,000,0) 9,750,7| 180,855,0) 34,902,0| 4,824.0) 5,522.0) -_____- 70,0 75,0) 20,122,0) ...... 229,673,0| 1,353,0 450,0 
Lincoln National Bank.| 1,000,0; 1,905.4 16,524,0| 1,589,0 848,0 a 8 éacess 72,0 97,0 MER) acccce 808, 32,0 885,0 
Garfield National Bank) 1,000,0' 1,278,7 8,704,0} 1,090,0 360,0) 1,074,0) —- __.-- 53,0 142,0 eee ees 348,0 
Fifth National Bank- -- 250.0! 401.0 4,533,0 210,0 127,0 MME Sciguce eee 329.0) ...... 4,705,0 88,0 248,0 
Seaboard Nat. Bank...) 1,000,0| 2,871.2} 36,933,0| 3,086,0 (i Be * oe 35,0 23,0} 4,210,0} ..._-- 42,557,0 16,0 380,0 
Liberty National Bank. 1,000,0, 3,095,7 59,224,0| 3,608,0 272,0 Ee 30, 222.0) 5,913,0) ....-.-. 64,677,0| 2,413,0 500,0 
Coal & Iron Nat. Bank_| 1,000.0) 686.9 8,204,0 774,0 179,0 + Beeman 35,0 11,0 8,424.0) ----.- 395,0 
Union Exchange Nat..| 1,000,0; 1,002,9 11,178,0 306,0 297,0 Pn * Sac eae 22,0 7,0 SEB <assse 10,855,0 6,0 400,0 
Nassau Nat. Bank....; 1,000,0) 1,119,3 9,271,0 381, 195,0 Me” seacue 38, 21,0 St tenons 8,622,0 10,0 267,0 
Broadway Trust Co...| 1,500,0, 903 ,7 16,935,0; 1,482,0 221,0 3 eee 112,0 Ge SE weeee «ccccs 18,030,0 CS) ee 

Totals, avge. for week 115,350,0 185,771,2 1,913,129,0 278,552,0) 36,730,0) 53,350,0} -...-- 2,241,0| 2,840,0)169,325,0) _____- 2,102 ,636,0| 91,344,0) 34,894,0 
| 
Totals, actual condition; Nov. 13, .....-. 1,923 ,603,0|282,737,0| 33,688,0) 58,947,0) -..__. 2,366,0| 2,646.0 169,031,0! aumaed 2,120,132,0| 19,505,0) 34,487 @ 
Totals, actual condition! Nov. 6,  ....... 1,903 ,243 ,0' 271 ,060,0 38,608,0! Jf Y = 2,065,0| 2,773,0/164,930,0) _.___- 2,084,705,0| 19,014,0) 35,182, 
Totals, actual condition! Oct. 30°  ....... 1,887,497 ,0|282,679,0} 39,889,0) 45,716,0;  -.... 1,963,0| 2,642,0)164,621,0) .. .... 2,069,833,0| 19,395,0| 35,601°0 
Totals, actual condition! Oct. 23) ...__.. 1,860,590,0/277,003,0) 44,010,0, 49,183,0)  -..... 2,288,0'| 2,744,0)161,080,0) ..._.. |2,043,219,0| 19,525,0' 35,7140 
State Banke. 
Not Members of | 
Federai Reserve Bank. 
Bank of Manhattan Co_| 2,050.0 4,939,0 48,660,0; 9,903,0 1,274,0, 1,070,0 Di Mitenel sascha opdeked aged 55 ,000,0 150,0 stan #0 
Bank of America--.-_.-- 1,500.0 6,118,7 38,814,0| 5,032,0| 1,716,0 794,0 .* “eaddeud | sqaseadsaenanel catend SE. wxanedl ~ deuuee 
Greenwich Bank__..-.- 500,0: 1,193,9 10,817,0; 1,014,0 222,0) 532,0 Dt sssesel senieds GEBB) ocncce 11 8120 i. wee 
Pacifie Bank_._......- 500.0; 1,000.5 5,379,0 250,0 653,0) 114,0 tt tinheel wnnshal mabe Saco 5,064,0|  -..--- aseet 
People’s Bank__...._. 200,0, 438,3 2,359,0 165,0 ,0) 144,0 a easeen 4,0 151,0 183,0 2,522,0 27,0 asee%e 
Metropolitan Bank....| 2,000.0 1,935,)| 12,278,0| 1,004.0) 325.0 _ 721.0 50,0} -....- ORME -anaadt sonexe CT sccaes! ~ Sued -- 
CorntExchange Bank..| 3,500.0, 6,736,7| 80,342,0| 9,277,0| 2,303.0) 5,209,0| 1,503,0} ---.-.| ---.-- 6,000,0} ....-- FS | seeer- 
Bowery Bank__.____--. 250,0) 765,7 3,376,0) 288,0 43,0) 73,0 tt tugnead!  aaicwiid 183,0 175,0 Be «| esadeu | eanate 
German-American Bank 750,0) 703 ,7 5,656,0) 954,0 136,0) 66,0 Dt ibankass aabact Apes Dt! ccna. geod -- 
Fifth Avenue Bank. _-_-_ 100,0| 2,240,2 16,958,0| 1,717,0 396,0| 1,054,0 DD cdicmkoet mamivacll hanna aie es bk * aes —— 
German Exchange Bank 200,0, 795,4 3,878,0 526,0) 98,0 129,0  ¢6a0nel eannen 232,0; 1,102,0 re app egens 
Bank___.... 200,0  999,7 6,160,0 581 .0| 109,0 234,0 BE cc nail, .. conceited 240,0) __---- 6,227,0| ...... Rate 
Bank of Metropolis._...| 1,000,0 2,134,0' 14,513,0 812,0 694,0) 935,0 nT. aastine eee: agape: a UF aor | enest 
West Side Bank_._.._- 200,0, 683.4) = 4,578,0 —-251,0) = 226,0/ 03,0 a= D  emeen 269,0, 41,0, 4,481,0} -...-- [  eewene 
N. Y. Produce Exch.Bk| 1,000,0) 956.9) 12,889,0, 2,383,0 918,0 609,0 SS ee eee, meena 15,063,0} ...... éninte 
State Bank__......... 1,500,0 605,6, 20,531,0 1,496,0 301,0 746,0 ae eae 1,368 ,0 310,0 22,797,0 40,0 monte 
Totals, avge. for week 15,450,0, 32,146,8) 287,188,0, 35,653,0; 9,470,0) 12,533,0| 3,374,0) -.__-- | 45,0; 9,286,0} 1,811,0) 311,366,0 248,0 neces 
Totals, actual condition | Nov. 13) ‘bnmetiie 286,599,0 35,890,0; 9,321.0) 12,417,0| 3,420.0); —-..__-. 37,0| 9,227,0| 2,045,0| 311,299,0 250,0} -...--- 
Totals, actual condition; Nov. 6  .....-. 287,741,0 35,077,0| 10,028,0) 12,397,0| 2,902,0) -...- | 41,0| 9,199.0) 1,921,0| 311,905,0 243.0} ....-- 
Totals, actual condition | Oct. 30) sbneaiiinnte 285,743,0, 34,563,0; 13,024,0) 12,532,0| 3,064.0);  -..... 38,0) 9,333,0| 2,411,0; 311,603,0 SIBD  ccccee 
Totals, actual condition | Oct. 23) .....-- 285,818,0! 36,188,0) 11,740,0| 11,322,0) 3,393,0) -.-.-- | 137,0' 9,002,0) 2,638,0| 311,511,0 144,0} ....-- 
SSS EIS } —SESES==— SSSS====——= a 
Trust Companies | | 
Not Members of | 
Federal Reserve Bank. | 
Brooklyn Trust Co_....| 1,500,0; 3,605,6 31,343,0 ,355,0 135,0 639,0 a! 41,0) 1,078,0) 3,333,0 21,562,0| 7,836.0 
Bankers 0,000,0| 13,594,2| 204,753,0) 18,325,0 2,0 96,0 at - § e6s¢sa 30,0} 9,190,0\25,005,0| 183,809,0| 25,940,0 
2,000,0' 4,201,8; 52,913,0| 3,019,0 461,0 348,0 i. | ese 108,0| 1,961,0)10,366,0| 39,235,0| 13,457,0 
1,250,0' 1,339,6) 27,366,0 1,976,0 22,0 185,0 ia rena 1,089,0| 2,631,0| 22,733,0| 5,380,0 
5,000,0) 12,045,5 38,593,0) 1,875,0 282,0 149,0 Dn §«6seese6 J 1,224,0| 4,002,0 24,464,0 494,0 
0,000,0' 23,186,3| 294,266,0) 36,981,0 673,0) 1,954,0 Ct -s¢sn0n), saague 14,023,0/20,950,0| 280,460,0) 35,703,0 
1,000,0; 1,317.7 8,943,0 595,0 53,0 124,0 a sseseeh |.<eanen 377,0| 423,0 7,546,0 221,0 
4,000.0; 5,090,2 23,131,0| 1,235,0 260,0 105,0 i. <«tegee 13,0 792,0| 1,471,0 15,844,0 562,0 
2,000,0' 7,568,0 73,008,0| 4,692.0 144,0 832,0 Se - scenes 258,0| 2,901,0) 2,926,0 58,075,0| 14,494,0 
1 000.0! 1,438,0 17,792,0| 1,209.0 74,0 264,0 re 36,0 845,0) 1,821,0 16,904,0 892,0 
3,000.0) 11,119,2 61,213,0| 4,705,0 426,0 282,0 an -esseee 101,0; 2,324,0) 7,053,0 46,363,0| 8,602,0 
1,000,0; 1,105.9 17,750,0| 1,133,0 73,0 141,0 an. «eene 4,0 695,0| 2,266,0 13,902,0| 3,765.0 
1,000,0) 541,4 11,275,0 618,0 85,9 290,0 Ge | éseace 11,0 529,0) 1,188,0 10,393,0 950,0 
2,000,0) 6,293.9} 50,493,0; 4,231.0) 1,481,0) 1,099,0 eae sbscee 11,0} 2,255.0) 2,761,0| 45,090,0) 6,583,0} ----- 4 
Totals, avge. for week_| 44,750,0' 92,447,5| 912,839,0| 81,949,0| 4,171,0| 6,508,0) 2,078,0) --.-.- 641,0| 39,265,0|86,196,0| 786,371,0\124,879,0) --.---- 
Totals, actual condition | Ds: tl sebeces 912,509,0| 79,135,0; 6,128.0) 9,228.0) 2,167,0) - .-.-- 658,0| 39,314,0|92,489,0| 787,812,0)125,043,0| -..--- 
Totals, actual condition| Nov. 6) .....-- 905,690;0| 87,549,0; 3,232.0) 5,208,0) 2,202,0 577,0| 38,976,0'88,282,0| 780,220,0\125,358,0| -...-- 
Totals, actual condition | a, 2 ecesces 870,989,0| 81,872,0| 2,643,0| 8,141,0| 2,164,0 558,0) 37,221,0|/82,303,0| 744,124,0)124,634,0; -.-..-- 
Totals, actual condition) Oct. 23) ...___. 873,157,0| 78,973,0) 4,512,0) 3,600,0); 1,998,0 486,0) 37,191,0|78,791,0) 743,782,0)121,981,0; -....-- 
SS SS SS Se | Y_ oa eS OS SS OSS SB SS S| BSS | SS ss | SS ass | Ss sss | SSS See | ee 
Grand Aggregate, avge_175,550,0 310,365,5/3,113,156,0/396,154,0| 50,371,0| 72,391,0| 5,452,0| 2,241,0) 3,526,0/217,876,0|88,007,0/3,200,373,0/144,471,0| 34,894,0 
Comparison prev. week) ....... éheseond +31,358,0| +528,0|\—3,606,0} +770,0|) +6528,0) +497,0| +363,0|)+4,938,0|+19450) +34,970,0| +280,0! —531,0 
Grand aggregate, actual condition Nov. 13/3,122,711,0)397,762,0) 49,137,0) 80,592,0| 5,587,0| 2,366,0| 3,341,0/217,572,0/94,534,0/3,219,343,0|144,798,0| 34,487,0 
Comparison prev. wee  C6hbbasl \ ebeseed +26 ,037,0| +4,076,0|\—2,731,0|+5,881,0| +483,0) +301,0 — 50,0) +4,467,0| +43310) +42,413,0} +183,0| —695, 
Grand Aggregate actual condition Nov. 6'3,096 ,674,0/393,686,0) 51,868,0) 74,711,0| 5,104,0) 2,065,0) 3,391,0/213,105,0)90,203,0/3,176,830,0'144,615,0| 35,182,0 
Grand Aggregate actual condition Oct. 30'3,044,229,0/399,114,0| 55,556,0) 66,389,0| 5,228,0) 1,963,0| 3,238,0)211,175,0)/84,714,0|3,125 ,560,0|144,251,0| 35,601,0 
Grand Aggregate actual condition Oct. as Weneeeieen vaneaeaan 60,262,0 64,105,0) 5,391,0| 2,288,0! 3,367,0|207,273,0|81,429,0/3,098,512,0|141,650,0| 35,714,0 
a Capital set aside for Foreign Branches. $3,000,000. 
ears 1 TPF STATEMENTS OF RESERVE POSITION. 
Averages. | Actual Figures. 
Inc. or Dec.) Inc. or Dec. 
Cash Reserve Reserve in Total a Reserve Surplus from (Cash Reserve, Reserve in Total b Reserve Surplus from 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. PreviousWeek in Vault. Reserve. Required. Reserve. \PreviousWeek 
Members Federal $ 7 $ en wep | § $ $ 3 Be $ 
Reserve Bank-.-. 368,632 ,000)169 ,325,000/537 ,957,000 379,441,680/158,515,320| +4,609,14) 375,372 ,000)169 031 ,000|544 403 ,000/382 ,599,010'161,803,990| +6,297,590 
State Banks *______ 61,030,000; 9,286,000) 70,316,000) 56,045,880) 14,270,120) —1,385,940, 61,048,000) 9,227,000 70,275,000) 56,033,820) 14,241,180 + 781,080 
Trust Companies* __ 94,706,000) 39,265 ,000/133 ,971,000/117,955,650 16,015,350) —5,918,250) 96,658,000) 39,314,090 135,972 ,000/118,171,800) 17,800,200) —2,333,800 
Total Nov. 13--..|524,368,000 217,876,000|742,244,000/553 443,210 188,800,790) — 2,695,050 533 ,078 000/217 ,572 ,000|750,650,000 556 ,804 ,630/193,845,370 + 4,744,870 
Total Nov. | 6__.|526,148,000 212,938,000/379,036 ,000)547 590, 160)191,495,840| —2,208,690 525,369,000)213,105,000\738,474,000,549,373,500 189,100,500, +7.114.670 
Total Oct. 26_..|524,109,000 209,929 ,000/734,038 ,000) 540,333 ,470)193 704,530) +3,072,300/526 ,287 ,000/211,175,000)|737 ,462, 541,246,830 196,215,17:| +3,415,120 
Total Oct. 23 __'518,547,000 205,083,000 723 ,630.000'532 ,997.770)190 .632,23 + 1,423 380) 521 ,922 000/207 273, 729,195, 536,394,950 192,800,050 + 4,536,330 
ad sos members of Federal Reserve Bank. 
a the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the F Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which wus as follows: Nov. 13, $967,200; Nov. 6, $957,100; Oct. 30, $971,150: Oct 23, $971,050. ; 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Federal 


also the amount of reserve 


required on Net 


Companies, but in the case of Members of the 


Reserve 
Time Deposits, which was as follows: Nov. 13, $975,250; Nov. 6, $950,700: Oct. 30, $969,750; Oct. 23, $976,250. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Depariment.) Differences from 

November 13. previous week. 


Loene end investments... ...... occ nenccccccesces $612,829,500 Inc. $2,741,300 
GO einedic oe ced dwn cdecccnssccescnseesoeosssases 52,375,800 Inc. 7,100 
Currency and bank notes....-..-..-.....---------- 9,408,700 Ine. 143,700 

Total deposits, ........----- oe enone ee nosens 821,328,300 Inc. 8,675,900 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in New York City, and exchanges_--..--. 639,379,900 Ine. 1,736,100 
IL ccs oncshecckeneetesedscoctem 238,143,600 Inc. 6,416,200 


Percentage of reserve, 35.4%. 








RESERVE. 
State Banks — Trust Companies— 
Se WR. Ck costenenanecass $11,228,400 11.06% $50,556,100 8.87% 


Deposits in banks and trust cos ..-. 21,153,600 20.82% 
$32,382,000 31.88% 


155,205,500 27.22% 
$205,761,600 36.09% 





The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK. 
We omit ciphers in ali these figures. 


























{ 
‘ 


Toial Enitre 

Week ended—j| Loans and Demana Other Money | Reserveon 

Investments | Deposits. Specte. Money. | Holdings .| Depostis. 

$ 3 $ $ | $ g 

cs ae: 3,227 ,324,2 | 3,227 ,946,4 | 449,279,8| 83,967,5 | 533 ,247,3 | 828 ,407,2 
a 3,239 ,060,6 | 3,256,872,5 | 456,750,1| 81,539,1 | 538,289,2 | 847,557,2 
Sept. 4..... 3,244 100,9 | 3,280,386,0 | 473,413,8| 83,874, 0) 557 ,287,8 | 878,958,4 
Sept. 11..... 3,255,146,3 | 3,281,909,7 | 481,187,9| 82,700, 5 | 563,888,4 | 873,985,2 
Sept. 18..... 3,285,207,2 | 3,356,088,0 | 498 '657,5 83,684,2 | 582 341, 7 901.059.6 
Sept. 25..... 3,317,767,9 | 3,396,150,6 | 496,161,0) 80,832,3 | 576,993,3 | 899,749,4 
OOS, - Buncns 3 '358,896,0 | | 3,443,128,2 | 490,661,8| 78,671,6 | 569,333,4 | 888,344,5 
a Oe 3,388 ,651,3 | 3,474,185,0 482,017,2| 79,288, 5 | 561,305,7 , 881,458,3 
a See | 3,467,524,0 | 3,554,422,3 | 494,209,0 79,423.4 573.632,4 | '911,515,5 
= | 3,608,520,3 | 3,709,084,9 | 502,300,9| 77,013,0 579,313,9 | 931,772,5 
Oct. 30..... | 3,642,474,6 | | 3,748,805, 7| 513,565,6| 71,853, 9| 585,419 5 | 957 ,399,9 
te, Se | 3,691,836 ,2 | 3,803,046,8 | 519.525.7| 68,166,0; 587,691, 7 | 970,813,4 | 
|) en 1 3,725,985,5 |3,839,752,9 '520,920,8! 65,231,7 | 586,152,5 i980, 387,6 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


Stace BANKS AND TRUST OOMFANINE. 








State Banks | 
outside of | 


Trust Cos. Trust Cos. 


outside of 


State Banks 
Week ended Nov, 13 











n } n 
Greater N. Y. Greater N. Y.|Greater N. Y.Greater N.Y. 
g $ $ 3 
Capital as of Sept. 25....! 23,050,000 65,550,000 Peapeaeeie *13,400,000 
Surplus as of Sept. 25_.-- 38,209,100 155,738,300 *13,863,600) *11,358,400 
Loans and investments__| 363,345,400 1,438,177,200| 141,867,000 208,635,400 
Change from last week.| +1,506, 700, +21,483, "300! —1,800! + 186,200 








wR SRR ce a 47,247,000 131,263,100] .......... Pee as 
Change from last week.| —1,099,100,| —3,110,300; -----.----|  ---------- 
Currency and bank notes-_ 25,008,300 RG GEG BN weccescees Qe! 
Change from last week - —531,100| —1,063,400) -.-.--.--.| ---------- 
ee ne 506,248,500 1,810,993,600; 154,265,600 223,242,500 
Change from last week.| —7,967, 500 + 5,328,300) —104,900) + 436,800 
Reserve on deposit_..... 114, ory 300' 446,748, 1001 30,125,700 33,697,100 
Change from last week _| 1,900 +2,898,700, —413,300 + 877,100 
P..c. of reserve to deposits. 28.5% | 30.6% 22.8% | 18.5% 
Percentage last week--! 28.8% | 30.9% 23. 2% 18. 1% 





— Decrease from last week. * As of June 23. 





+ Increase over last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





























































































































| 
CLEARING | i Nat.Bank|Nat.Bank| Federai | Reserve Excess 
NON-MEMBERS. | Capital. Profits. PA os aid po Notes y yy “nose = = from - = Nattonal 
scounis, 7a serve for ‘ounte a eg: eserve et et | Bank 
Week Ending Nat. b’ks Sept. 2\ Invest- Gold. Tenders.| Stlver. | State In- as Notes{|Not| Depost- | Depost- Demand Time Circu- 
Nov. 13 1915. /||State b’ksSept. 25! |menis, &c. Stttutions)| Reserve]. | Reserve}. | tartes. tartes. Deposits. | Depostis. | lation. 
awe of s s — Average. | Average. | Average. — —- =. ——- — Average. | Average. | Aeenags. 
‘l Reserve Bank $ a 
Battery Park Nat._.| 200,000 150,500) 2,412,000 67,000 65,000 Eel éaeue8 8,000 2,000} 275,000 179,000) 2,294,000 45,000, 194,000 
First Nat., Brooklyn] 300,000 679,400) 4,986,000) 119,000 35,000} 166,000; --...-- 11,000 8,000} 574,000) 159,000) 4,626,000; _____- | 297,000 
National City, Bklyn} 300,000 614,500) 5,169,000) 168,000 55,000; 129,000; --.-.-.-- 15,000 12,000} 638,000; 184,000) 5,135,000); —_____- | 120,000 
First Nat., Jers. City} 400,000) 1,279,900) 4,805,000) 204,000) 302,000 SUG | accuse 21,000 j 485,000; 3,176,000) 4,048,000)  _____. 394,000 
Hudson Co.N.,J.C.| 250,000 6,300} 3,935,000) 113,000 12,000 81,000 5,000; 354,000 10,000} 2,951,000; -....- 95,000 
First Nat., Hoboken} 220,000 654,300) 5,349,000; 140,000 24,000 a 8 sackwe 15,000 j 338,000) 751,000) 2,044,000) 2,766,000 217,000 
Second Nat., Hobok.| 125,000 295,100) 4,185,000 51,000 51,000; 110,000; ---.--. aes 252,000| 659,000) 2,099,000; 1,893, 000) 98, ‘000 
es ee eal 1,795,000! 4,450,000 30,841,000} 862,000) 544,000; 673,000) ------ 157,000 38,000 2,916,000) 5,618,000| 23,197,000 4,714,000 1,515,008 
———_—_ | | j 
State Banks. | | | 
Not Members of the 
Federal Reserve Bank. | | 
Bank of Wash. Hgts.} 100,000 385,100) 1,962,000 95,000 0, 60,000 29,000; --..-.-. ccaene 91,000! 158,000} 1,519,000;  ____.-} —__--- 
Colonial Bank --.__-_- 400,000 807,500} 7,877,000} 402,000} 125,000) 558,000) -_-_-- oF ee 512,000 563,000} 8,532,000; ____-- ner. 
Columbia Bank_...| 300,000} 653,100) 7,031,000! 558,000} 63,000! 268,000} 88,000}  ____-- D 4gueawe 451,000} 855,000) 7,528,000)  _____. aes 
Fidelity Bank_____- 200,000 188,300} 1,249,000 96,000 9,000 ,000 Ts ee Satnde 66,000; 376,000) 1,103,000)  ____--|) Lille 
Mutual Bank____-. 200,000 470,100) 4,648,000) 612,000 49,000; 142,000  ttwenccl sannes 386,000; 2,108,000) 4,591,000 422, 000) dexd 
New Netherland__..| 200,000 250,200) 3,443,000} 163,000 39,000; 181,000 41,000} —-..-.-.. 6,000; 208,000; 562,000 3, 481,000 TY ae 
Yorkville Bank____- 109,000 521,400! 5,493,000; 487,000) 115,000) 250,000 PE, tecece! paadde 362,000 588, "000 6,033, *000 ee a’, Snape 
Mechanics’ Bklyn-_./|1,600,000 716,500|16,761,000| 786,000) 147,000) 733,000} 200,000; 188,000) —-_ .-_- 1,079,000) 2,913,000/17, "981 ,000 a... i= 
North Side, Bklyn__} 200,000 184,700) 3,231,000) 203,000 55, 134,000 DT. Ahewseel «angen 212,000 425 000) 3,527,000 oe eer 
| 
TE sheteweanss 3,300,000) 4,176,900/51,695, 000! 3,402,000 612,000 2,351,000 540,000; 380,000 6,000 yreeennaed 8,548, 000) 54,295, 000) 646,000; ____.. 
Trust Companies. ep oe | a —| — 
Noi Members of the | | 
Federal Reserve Bank. 
HamiitonTrust,Bkin} 500,000 1,051,000) 7,232,000} 447,000 15,000! 22,000 eee wdaenan 3,000) 253,000) 1,723,000) 5,061,000 1,427,000) bates 
Mechanics, Bayonne; 200,000 276,000, 4,224,000 80,000 29,000) 66,000 43 000) 4,000 16,000) 90,000) 393,000) 1,795,000) 2,271,000; __---- 
ae Oo gere—es | i 
a 700,000 Meee iment 527,000) 44,000] 88,000] 94,000] 4,000} 19,000} 343,000| 2,116,000| 6,856 ,000| 3,698,000, ____-- 
Grand aggregate. -_._/5,795,000 9,953,900 93, 992, 000! 4,791,000/ 1,200,000 3,112,000 634,000) Bayne 63 ,000 6,626,000 16,282, 000: 84,348, 000) 9,058,000 1,515,000 
a prev wk taba napiore | +719 000} +76, 000) +7 79, 000) +47, 000| —7 ,000) +70,000; +9, 000) +82' 000 -1, 160, 000) +1181 '000| —73,000 . 1,000 
xcess reserve, $66,990 increase |= = =] SS =| ee | sees: | see =—|= 
Grand aggr’te Nov 6)5.795,000) 9, 953,000 93,273 000! 4,7 715, 000) 1,121,000 3 065 ,000| 641 000) 471,000 54,000 6,544,000 17, 442, —— 83,167,000) 9, 131 ,000 1, 514, 000 
Grand ager’te Oct 30/}5,795,000) 9,953,000,/92,826,000, 4,796,000|1,078,000 2,979,000) 653 ,000) 466,000, 48,000 6,478,000 14,742,000 82,739 000) 9,045,000 1,523,000 
Grand ager’te Oct 2315.7 795,000 9:930;900 92.345,000 4.735.000 1,121,000 2'823,000 630,000; 546,000 46,000 6,489,000 14,515,009 82,800,000) 8,672,000 1,516,000 
Grand aggr’te Oct 16/5,795,000| 9,930,700 91,286,000) 4,757 ,000|1,088,000 2,907,000; 732,000) 538,000, 50,000 6,677,000 13,702,000 82,471 ,000) 8,503,000 1,512,000 








Grand aggr’te Oct 915, 5 795 ,000)10, 1067,7 00) 91,192,000 4,689, 000) 1, 118 000, 2,741,000 


} 





814, 000) 395 ,000) 49 000; 6,636,000 14,863, 000, 81,882, 000) 8,495 1000 1,514,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ) atphere (00) tn all these figures. 





| | 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














| Capttat | | sla ei 

and | Loans. | Reserve. | Depostts.| Ctrcu- | Clearings | Noo. 13 | Change from Noo. 6 Oct. 30 

Surplus. a tion. | 1915. | previous week. 1915. 1915. 
. | . | | 2 Cireulation. -—--—-- =. | $8,649,000 Dee. $363,000 $9,012,000! $9,046,000 
] Loans, dise’ts & investments_|387,080,000 Inc. 4,693,000 382,387 ,000/374,663,000 
ee an-e-7*=* 1103, one 3 | 430 370° | cae ton lene’ ed sore 0 173 .032.0 | Individual deposits, incl. U.8.|338,489,000 Dec. 995,000 339,484,000| 335,478,000 
oh ebeegee | 2,3 2 | eee 690.4 | Due to banks....._-.-_---- 135,027,000 Dec. 6,086,000 141,113,000|134,937,000 
a ooo | 103 gna's | ane boro 139/439 2 riety 0| 11,200.0 | 161.603.8 | Time deposits. _-——--—- 14,782,000 Dec. 472,000) 15,254,000] 15,630,000 
gt weenmens: | i0s'ena'3 | 437'938'0| ta0" TB2'O cha eae ol LL Ove'O | ade tay’) | Exchanges for Clearing House] 16,771,000 Dee. 4,671,000) 21,442,000| 16,546,000 
es og | 103.684.3 | 439.654.0| 133.4130 15 ‘nl ‘ "12° Due from other banks- ----- 38,593,000! Dec. 8,000! 38,601,000) 38,120,000 

@ ~otebepe: J (13 50,582,0| 11,079,0| 207,012,0 - ‘eae 

Oct. 16 103,684,3 446.539.0 | 132.562.0 | 566.761,0| 11,090,0, 199,283.3 | Cah reserve---------_- --- 26,896,000) Ine. 169,000} 26,727,000) 26,927,000 
Oct. — nieaaatedae 103 ,684,3 453.567 0 127.9300 566, "137'0| 11,105 ‘0 204'798.1 Reserve in Fed. Res've Bank! 13,438,000 Ine. 29,000) 13,409 ,000 13,770,000 
imine 103.6843 457.330'0 124'693. , ‘798.1 | Reserve with other banks-_.| 79,935,000\Dee. 7,471,000| 87,406,000] 89,882,000 
dey eappbener 27 +330.0 ' 124,693,0 | 565,461,0) 11,110,0 | 190,212,9 | Reserve excess in bank 4,993,000 Dee. '1455000| 5.138.000} 5,794,000 
Nov. 6........- 103 ,684.,3 | 460,898,0 | 127,471,0 | 578,456,0| 11,022.0 | 204,079,7 | Fycess with reserve agent. _-| 58,032,000|\Dec. 7,785.000| 65.817.000| 68°749,000 
Nov.13....----- | 103,684,3 | 463,773.0 | 122,851,0|572590,0! 10,958,0 198.336.5 Excess with Fed. Res've B'k-| —2487,000'Dec. "127000! 2/614,000| 3.203.000 








a Includes Government deposits and the item ‘‘due to other banks” (Nov. 13, 
$165,936,000); also ‘Exchanges for Clearing House” (Nov. 13, $17,655,000). Due 
from banks Nov. 13, $69,484,000. 











Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 191915. 

The Money Market and Financial Situation.—More 
interest than usual has centered this week in the interna- 
tional exchange situation and the measures now maturing for 
restoring sterling rates to more nearly a parity basis. It is re- 
ported that London bank credits to the amount of about 
$50,000,000 have already been placed here, and this amount, 
it is understood, will be largely increased as occasion requires. 
As a result of the progress thus far made, exchange has ad- 
vanced to 4.7014, or nearly 9 cents higher than the rate 
prevailing earlier in the month, and a further advance to at 
least about $4 75 is expected. } 

It is generally well understood that this matter has no 
connection with the Anglo-French loan recently closed, the 
proceeds of which are to be used in paying for the products 
of farm and factory now being exported as fast as transporta- 
tion facilities can be secured. The latter, it is said, are 
wholly inadequate, and the export movement is being held 
up on that account. Notwithstanding this fact, the trade 
balance in our favor for the second week in November 
amounted to $48,000,000, which except for the third week in 
October, has never been exceeded. 

It is practically impossible to comment upon the general 
situation without referring again to conditions in the iron 
and steel trade which a well-known leading authority charac- 
terizes as ‘‘wholly unprecedented.’’ Here buyers are bidding 
against each other in their efforts to secure early deliveries, 
with the result that prices have soared to an almost unknown 
height and many plants have sufficient orders now booked 
to keep them running at full capacity for months to come. 
Railway net earnings are also comparing favorably with those 
of other active, prosperous years, and the clearing-house 
returns outside of N. Y. City showan increase of about 27%. 

The Bank of England reports a decrease of nearly $9,000,- 
000 in gold holdings, while the Bank of France has taken in 
about $5,000,000, or the same as for several weeks past. 


Foreign Exchange.—A distinct improvement in rates 
and in the general tone of the market has been shown by 
sterling exchange this week in sympathy with the arrange- 
ments for the supplementary loan by the American markets 
to Great Britain in the form of the establishment here of 
eredits for London banks. 


To-day’s (Friday's) actual rates for sterling exchange were 4 6514 @4 6514 
for sixty days, 4 694 @470\ for checks and 4 70%@471 for cables. 
Commercial on banks (sixty days) 4 68% and documents for payment 
(sixty days) 4 6344 @463%. Cotton for payment 468% and grain for 
ay 468%. 

here were no rates for sterling posted by prominent bankers this week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 9144 @5 92 for short. Germany bankers’ marks were nomi- 

for long and nominal for short. Amsterdam bankers’ guilders were 
41% for short. 

Exchange at Paris on London, 27.824fr.; week's range, 27.73 4fr. high 
and 27.95fr. low. Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Si ty Days. Checks. Cables. 
DE Ct SEE. ccc acaendsecoasdaaad 4654 470% 471 
St Ee le 6 cxnanandenessensa<d 461 4 64% 465% 

Paris Bankers’ Francs— 

Po TS ee asee 5 90% 5 8934 

Low for the week____________________- aauhe 5 98 5 97 
Germany Bankers’ Marks— 

Be Be GN OEE. «. o ccnccccueccccacecd ames 811-16 81% 

i ¢ L (1 ae eee ane 8054 80 11-16 

Amsterdam Bankers’ Guilders— 

ES cc cachukdadscsiaasnae anon 41% 42\% 
2g {| \ £x3=eeeeeeeteRees ae 415% 41% 

Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par. 

St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San Fran- 


cisco, 35c. per $1,000 premium. Montreal, 78c. per $1,000 discount. 
Minneapolis, 10c. pm 1,000 premium. Cincinnati, par. New Orleans, 
sight, 50c. per $1,000 discount, and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $1,000 New York State 4s, 1961, 
at 10134; $77,000 Virginia 6s, deferred trust rects, at 581% 
to 60; $6,000 New York State 44s, at 1104-111 and $20,000 
New York Canal 4s, at 1103¢ to 111. 

Sales of railway and industrial bonds at the Stock Exchange 
fell off considerably from the high marks of last week and 
the week before. Prices showed a general advance. 

The decrease and final disappearance of idle cars as shown 
in the official statement and reports of congested traffic in 
various localities indicate that the increase in railway 
activities, noted for several weeks past, is still continued. 
Chesapeake & Ohio gen. 4\%s added 2% points to their 
closing price of 9134 last Friday; Atchison Topeka & Santa 
Fe gen. 4s gained 34 of a point. New York Central ref. & 
impt. 44s, ser. A, closed at 9414, 14 point above the final 
quotation last week and Chicago Milwaukee & St Paul 
conv. 4s also added 1% points to their value, the closing 
price being 1015%. 

Contrary to their movement of last week, Inspiration 
Copper 6s, 1922, advanced from 175 to 18114, while Chili 
Copper 7s continued to decline, falling from 139 to 13714. 
Lackawanna Steel 5s, 1950, pushed up from 901% to 92, 
while United States Steel s. f. 5s gained only a fraction. 

Sales of securities on a s-20-f basis, which are presumably 
sales on foreign account, have declined, being $1,565,000, 
as against $2,084,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board this week are limited to $500 3s, coup., at 101. 
For to-day’s prices of all the different issues and for weekly 
range see third page following. 

Railroad and Miscellaneous Stocks.—The speculative 
fever which has raged for some time past in the stock market 





subsided somewhat this week and total transactions have 
been correspondingly smaller. On Wednesday, however, 
over 1,000,000 shares were traded in, but the average has 
been well below that amount. Prices in the railway list 
have been strong, on conditions mentioned above, but 
irregular in other departments, especially that including 
the manufacturing stocks, which recently absorbed so much 
attention. There has been almost no change in the tone 
of the market from day to day, some issues showing con- 
tinuous strength and others weakness, the latter appearing 
generally in the industrial group. To-day’s market was 
relatively narrow both in volume of business and range of 
prices. Total transactions aggregated only 570,884 shares, 
the smallest since September 15. : 

Of the exceptional features Canadian Pacific is conspicu- 
ous for a decline of nearly 4 points, presumably on sales 
for foreign account, as nearly all stocks in the railway group 
have advanced. On the other hand, many manufacturing 
issues have fluctuated widely with varying net results. 
General Motors advanced 41 points and lost 10, Willys 
Overland closes 20 points below its selling price on Monday 
and Inter. Mer. Mar. has covered a range of over 17 points, 
with a net gain of 10%. Baldwin Locomotive has declined 
934 points, U. S. Ind. Alcohol 5, Crucible Steel nearly 5 
and other issues nearly as much. 

For daily volume of business see page 1706. 

The following sales have occurred this week of shares not 
represented in our list on the pages which follow: 






















STOCKS. | Sales Range for Week. Range since Jan. 1.4 
Week ending Nov. 19. | for 

| Week. Lowest. Highest. Lowest. | Highest. 
Par. Shares $ per share. | $ per share. | $ per share.| $ per share. 
Adams Express__---- 100 1,25010914 Nov 15120 Nov 16} 80 Jan'120 Nov 
American Express_.-300 2,755119 Nov 15133% Nov 17] 83 Feb\1333%4 Nov 
Assets Realization__100 100 8 Novl16 8 Novi6§ 5 Jan, 14 Oct 
Associated Oil------ 100 100 59 Novi19 59 Nov 199 59 Nov; 59 Nov 
Batopilas Mining_..-20) 1,900 144 Nov13 1% Nov 15 % Feb) 2 Apr 
Brunswick Terml__.100' 400 10 Nov18 10% Nov1% 4% Mar 13% Nov 
Buff Roch & Pitts_-__100 10 91 Novl16 91 Nov 16} 80 July, 91 Nov 
Canada Southern _-100 30 55 Nov17 58% Nov1% 54 Aug) 60 May 
Case (J I), pref._--- 100, 200 88144 Nov18 89% Nov 15} 74% June 90 Nov 
Cent & So Am Teleg_100 108135 Nov19135 Nov 19110 Jan135 Nov 
Chicago & Alton._..100/ 200 12% Nov16 13 Nov 17} Aug, 15% Aug 
Preferred _-.---- - 100; 224% Nov 18 224% Nov 18} 11% Feb) 224% Nov 
Cluett, Peabody&Co 100 175 67 Novil17 67 Nov 17Jj 55 Apr} 79% Oct 
Comp-Tab-Record - _100 950 43 Nov18 45% Nov 15} 43 Nov 48 Nov 
Cons G EL&P(Balt).100 35011144 Nov 131134 Nov 1911144 Novi1134% Nov 
Deere & Co, pref_...100 100 96 Novi17) 96 Nov 17] 86 Apr 99 Sept 
Detroit Edison----- 100, 445130 Nov 151314 Nov 17f111%4 Febj134% Oct 
Detroit United____- 100 472 Nov19 72 Nov19] 52% Apr 72 Nov 
Dul Sou Shore & Atl_100' 100 7 Nov19 7 Novis 2 July} 8% Oct 
Pressed ........ 100, 100 13% Nov 19 13% Nov19] 4 July) 15% Oct 
Havana El Ry L&P_100 18| 87 Novi17 87 Nov 17} 71 Mar 87 Nov 
Homestake Mining --_100 222121 Novi15121 Nov 15}114 Jani121 Nov 
Interboro-Met v t c.100 155, 22% Nov 17 22% Nov 17] 10% Jani 25 Nov 
Int Harvester Corp..100 200 69 Nov19 70 Nov 13] 55 Febj 80 Apr 
Keokuk & Des M_-_.100 100 4 Nov18 4 Novi18} 4 Nov! 6% Feb 
Kings Co Ei L & P__100 10129 Nov16129 Nov 16]120'% Mar130 Nov 
Kresge (SS) Co, pref 100. 200112 Novi18112 Nov 18}i05% Feb112 Sept 
May Dept Stores_-_-.100 200 50 Nov19 52% Nov 199 35 July! 56 Mar 
Nat Cloak & Suit...100' 700 76% Novi19 80 Nov 17] 68 Mar 90 Aug 
a 100111 Novi18111 Nov 18}100% Marill11 Nov 
New York Dock..-.100 500 14 Novl17 16 Nov 18} 14 Nov' 16 Nov 
PURO so0c-0<0 100 44 25 Novl15) 25 Novi15{25 Nov| 25 Nov 
Norfolk Southern_-_-_100 100 2134 Nov 16) 2134 Nov 16} 15 Sept) 25 Feb 
Ontario Silver Min_.100 3,600 4 Novi16) 4% Novi 2 Febi 43% Nov 
Pittsb Steel, pref....100 850 9714 Nov 13/100 Nov19§ 74 Mayl100 Nov 
Rutland, pref._.--- 100 100 25 Nov 17 25 Nov 17] 22 Sept; 25 Nov 
Sloss-Sheff S & I, pf.100 810 96 Novi18 99 Nov 18] 85 May; 99 Nov 
Southern Pacific tr rects 636118% Nov 16119% Nov 19 94% Febjl119% Nov 
Texas Co full pd rects__. 1,700172%4 Nov 16180 Nov 17}123 June180 Nov 
Tobacco Prod, pref_.100| 200101% Nov13103 Nov15i—95 May)103 Nov 
TolSt L& Wtrrects.__| 400 6 Novi16) 6% Novl 5% Oct) 6% Nov 
US Reduc & Refg_..100 4,200 4 Novi18 5% Novl 1% Apn 10% June 
Preferred ........ 100 1,700, 4% Nov13, 5% Novi 1 Apr 104% June 
Virginia Ry & Pow..100 100 45 Novi19\ 45 Nov 199 45 Nov) 45 Nov 
Wells, Fargo & Co_.100 1,650131 Nov 13:134% Nov178 77% Janil34% Nov 





Outside Securities.—Trading in securities on the Broad 
Street ‘‘curb’”’ continued brisk. Prices, however, among the 
industrial issues fell off considerably. American Zine from 
71 dropped to 6834, Canadian Car & Foundry common and 
preferred declined from 99 and 116 to 91 and 107, respec- 
tively. Carbon Steel sold down from 93 to 85, while Do- 
minion Steel, after advancing 34 to 50%, lost 134 points to 
4834. Chandler Motors from 89% fell to 85%, while 
Chevrolet Motors, w. i., lost 4 points, the closing price 
being 126. International Mercantile Marine common and 
preferred showed slight gains, the former advancing from 20 
to 21 4, declining to 18 4% and closing at 20%, while the latter 
added 105% points to its closing figure of 583% a week ago. 
International Motors lost 4 points to 36, while Kelley- 
Springfield added 2 points to its closing price of last Friday. 
From 15% Lake Torpedo Boat jumped to 17, falling away 
on the close to 16, and Submarine Boat lost 3 points during 
the week. Tobacco Products fluctuated between 36% and 
33. Midvale Steel covered a range of 3 2-3 points, the high 
figure being 83. Standard Oil subsidiaries were more active 
than a week ago, and prices showed substantial gains through- 
out the list. Anglo-American Oil lost 2 points to 16, gain- 
ing to 17 at the close, but from a list of 15 most active issues 
this was the only one that registered a loss. Galena-Signal 
Oil covered a range of 5% points, closing at 65. Illinois 
Pipe Line advanced from 155% to 164%, while Ohio Oil, 
Prairie Oil & Gas and Prairie Pipe Line covered a range of 
15, 10 and 9 points, respectively, the closing figures being 
170, 435 and 216. South Penn Oil advanced from 350 to 
375 and Standard Oil of Cal. from 315 to 346. Standard Oil 
of Ind. added 53 points to its closing price of last week, the 
final quotation to-day being 500.' Among the bonds sold 
on the “curb” during the week were: $49,000 Braden Copper 
6s at 335 to 340; $413,000 Cerro de Pasco Copper 6s at 119 
to 122, and $470,000 Kennecott Copper 6s at 182-220. 

Outside quotations will be found on page 1706. 











 OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Salesfor STOCKS Range Since Jan. 1 Range for Previous 
ue ety Di CK On basis of 100-share lots Year 1914 
Satur | Monda Tuesday Wednesda Thurs Friday 
Ne Nov. is Nov. 16 Nov. 17. Noe 18. Noo. 19 Shares Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par| $ per share 3 per share % "0 
10734 1081g| 107%, 10814] 10712 108%4| 1077, 108%) 10712 1085s} 1077 10812| 12,500 hig Comey & Comme Fe_.100| 921g Feb 24| 11114 Nov 4|| 8912 July] 1 Jan 
101lg 10112} 10112 10112| 10114 10134! 10112 101%; 102 102 | 101% 101%; 1,787) Do pref.........---- 100} 96 Jan 5) 102 Novil8)| 29612 Dec | 101% June 
#112 116 |*112 117 |*113 1157%g|\*113 1157%g/*113!2 116 |*114 116 | -___-- Atlantic Coast Line Rit_._100 98 Mar 1) 116 Nov 1|| §991g Dec | 126 Jan 
945g 947s] 941g 94%| 94 9434) 94 947g] Q41g 947| 945g 9514) 15,287 Baltimore & Obio ER 100, 63% Feb 25| 957s Nov 4\| 67 Dec| 98% Jan 
77\¢ 7712} 7712 7712} 7712 77l2| 774 77\2| 7753 78 | 78 78%| 3,350| Do pref.........---- 100) 67 Feb 23) 78% Novl9)| 69 Dec| 83% Jan 
8912 8912} 8912 90 897g 8973| 893, 90 8912 9014) 8912 90 7,700| Brooklyn Rapid Transit...100 8344 Aug13} 93 Apr21!| 79 July} 9414 Mar 
1851 1854 185 ° 180% 185% 1869) 185% 187%) 184% 18614| 18312 186 | 19,400) Canadian Pacific -—-— = 100) 138 July3e| 135. Jan'33|| $00 July| 210 Jan 
* * * esce acnnlSOu 350 ee Gee jamaeie n of New Jersey---- p } 
ae Tl te Saul SS | tee hl tee SS Se OSS Se Chleago Great We ara 100) Soe July oir Nov 3|| “Ola Suly| 16% June 
1614 2 M4 1 16 | *15% 16 ¥ cago Great Western-.-. 4 Jan 2 4 
391g 3934] 3912 39%) 391g 3934) 3914 39%) 39  3912| 3914 397%| 5,710| Do pref_......-.---- 25lg Mayl4| 41!2Nov 3|| 25 July; 4113 June 
94%, 9514] 9412 951g) 9414 953g) 9412 95 | 9412 96 94%, 9614; 12,400 Caeage “lw & 8 Paul-.100 77% July26| 98% Apr 19|}| 84% Dec | 1071s Feb 
131lg 13112} 131 131 | 131 13214] 13184 131%) 1315g 13212] 1323, 132%; 2,350| Do pref.....--..---- 120% Sep 2| 132% Nov19|| 126 Dec| 143 Feb 
*] 134 36 134% 135 | 1345g 1351g} _... __..| 135 1 14g 18 1,444 Cnlengo fe Northwestera--100 tise cere ee meeee a4 Bee tak hey 
*170 1 eehio. caeait on beael «cen eaesttaeee Dee eee SOOO coccus 3 ee uly ov 
20 20%) 2 22%) 214 22 20 21le} 18 19%) 19 1912) 62,100 Chicago Rock Isl & Pac...100| 10lgJuly23) 38% Apr 15|| 33 June) 33 June 
#122 124 |*122 125 |*122 124 | __._ __._|#122 125 |*121 125 | .___.. ms ag beeen Apr 8| 123 Novll|| 125 May/ 131% July 
#13212 140 |*13212 140 |*13212 140 | __._ ____|*132 140 |*132 140 | _.....| Do pref__...-_-.---- 00| 124 Sep 17} 131 July29|| 132 May) 132 May 
*49 «650 | *490«=— 50 | *49~—s«5 |: #49 50 50 | *49 50 400\cabe Cin Ohio & St Louls_2100 §21 Jan 18| 52 Oct 22)| 22 July) 40 Jan 
*75 «77 76 76 1%*75 77 | *75 77 | *76 #77 | $76 76 300 i 100| 53!g Feb 17| 77 Oct 20|} 40 July; 70 Feb 
pb = cans ie a = TT ca a a 371g <08|Ceterade & Southern diene 100| 24 erss sate > lh. I ye a + pak me 
*56le *56le * 58 58 59 60 Do Ist-pref........--. 100; 45 Jan 1 Nov ig July 
* 54 | *50 54 | *47 54 | *50 54 | *47lo 55 | *47lg 54 | -.---- Do 2d pref______-.-- 00| 35 Sep 2} 50 Nov 5|| 29 Dec| 35 Mar 
151g 15114|*151 15212] 152 152 | 152g 15219|*151%4 15212) 153 153 400| Delaware & Hudson.--_..- 100} 13812 Aug 31| 1541s Nov 4|| 138% Dec | 15912 Feb 
*220 240 |*220 240 |*220 240 |*220 240 |*224 240 |*225 240 | ______ Delaware Lack & Western..50/199'% Jan 6) 235 Nov 8|| 388 Jan | 406% June 
Hie Ata] ag” a!] abt 28") a8" abe) a5 ASG) 238s | Sao) Doe pet crenMe=——- Aga] Guetan 17] Soe Novis|| $ duty] ite Re 
8 8 4 ’ Peabo ntcoscoscces 2Jan oO uly 
42%, 4314] 43 4414] 431g 441g] 437% 4419} 4414 453g! 44lg 4 Rss ncncaectcdcnanawene 100| 19% Feb 24| 4553 Novl9}| 201g July| 32!2 Jan 
5714 575g) 571g 5814] 571g 5814] 577g 585g} 581g 591g/ 5814 5912| 29,010) Do Ist pref__...___-- 100! 3214 Feb 24| 5912 Novl9|| 32 July| 49% Jan 
49 49 5012 501s 514} 51 514] 5lle 5214) 50% 521g; 5,850| Do 2d pref_____.__-- 100| 27 Feb 25| 52% Novi8|| 2614 July| 404 Jan 
12553 1257%| 12512 12614] 12512 12614] 126 12634) 12614 127 | 12614 1273] 16,100/Great Northern pref_____- 100} 112% Jan 2) 12833 Nov 5|| 11153 Dec | 134% Feb 
495g 504} 5014 517} 501g 513g) 5012 51le| 497 5034 493g 501g) 53,675) Iron Ore properties___.___- 254Jan 2| 54 Oct 22)| 221g July) 39% Jan 
109, 109, = 107%8 108 — “1s. 110%g rs 109 *108i2 10, oi ae Titacle Central. .......-- 100 99 July : 113 ad 8 10312 Dec | 115 Jan 
2 8 8 4 rT 4 4 A iterboro Cons Corp, vtc....| 18% Julyl 2NOv 4) .2------| en ee eee - 
791g 79%) 791g 7912) 78% 7912 ji 7873| 7814 781g 787s} 6,900} Do  pref._.....-.--.-- 70 ~—s A a ¢ sar° yas dai, July 
2053 8 NOV 4 y 2 
547g Feb 24) 6512 Nov 5|| 491g Dec| 62 Jan 
5 Jan 5| 14% Nov 3 51g July 9 Jan 
19 May27| 33 Nov 1|| 17 Apr| 21!gJan 
a i | aap eseyer it] Goagartn | a8 dau’| "sees 
an l an 
*125 130 | 127 127 | 1267 127 |*125 12919/*125 127 | 126 126 500|Louisville & Nashville....100| 10412 July 8} 130!2 Nov 4|| 125 Dec | 141% Jan 
#12812 130 |*128 130 |*128 130 |*128 130 |*129 130 | 12953 13012 650|Manhattan Elevated. ..-- 100! 125 June25| 13012 Nov19|| 128 Jan | 133 Feb 
obf drial ih Sra) ant asl want da°| “an Sa") eas" da"| Taig Mpgmemmr ®t Louk “100 of Sob 12) ag eo 1s) areJume| aot den 
2 2 2 2 2 3 oc | Ww 0 | *SO Ci . S80) BO WMG .cccccccccece Dp 2 June 2 
*124 126 | 125 125 |*124 1263g| 123% 124 | 123 124 | 12412 125 1,400 nee ep oO 6 at... 106 Jan 4| 126!2 Nov 1}| 101 Dec| 137 Feb 
Me: -, ~" a — a eI a 5 —, =“, —_ “a 3 Missour! ae a ee ar | gene ar oH pea - ony - - 
2 2 8 2 8 4 4 8 4 8 8 ’ a 100 Dp 4 Apr 8 a 
*15 16 16 = :16l2| #15 =: 1612] *15 = 163g] *15 = :163g| #15 16 12 400} Do pref__.........-. 100} 10!lgSep 25) 40 Apr 5|| 26 Dec; 60 Jan 
74 75g) «S78, 8la| = 75g Bg 7% «8 714 75g} = 71g 784] 30,300 Misour! Paditic ne a, 100| 1% July27| 18% Apr 19 7 Dec; 30 Jan 
*6lg 7 714 7%) «= 6g 712) 7 71g} 634 74) 6lg 7 6,000| Trust co certifs of deposit..| 612 Novl6| 7!zNovil|| _._.-...| -------- 
“fig me] 227 2222] 768 7a) 70S 78) ~“ Say ~ inal “Tate “ota| _2.200[ Boe aed meee ee ree en ee eos] OuOet 21|| °S Deo| 14 Jan 
ideas a‘ ’ Pee uly28 
102% 103 | 10214 10314] 10212 103%| 10212 10334) 10253 103%} 10212 1031s) 34,695|N Y Central & Hud River.100| 811g Mar 1| 10412 Nov 4|| 77 July| 965s Jan 
8014 807%} 80 807% 7914 807| 7912 80%) 791g 8134; 801g 8214; 22,450/N Y N H & Hartford_____ 100} 43 Feb 25| 89 Oct 11|| 4953 July; 78 Jan 
311g 3112} 31 3112} 31 3112] 31 311g} 30% 3153) 3114 32 5,100|N Y Ontario & Western...100| 21%Jan 6| 35 Apr 20|| 18% 3153 Jan 
1187 11914] 11812 120 | 11812 11912) 118% 11914] 11812 11912| 118% 1193s) 11,100| Norfolk & Western_______ 100} 99lsJan 4| 122% Nov 3|| 961gDec| 105% July 
*82 92 | *82 92 851g 851g) *85lg 92 | *85lg 92 | *85l_ 92 100} Do adjustment pref...100 801gSep 2| 90 Junel5|| 85 Jan | 90 Apr 
116 11614} 116 117!2| 116 117 | 116 117 | 11534 1167%| 116% 117% 22,930) Northern Pacific. __.....- 991g Feb 24| 11734 Nov19 118': Feb 
a eee Pe 
Ss tts c ..100 Mayl7 ov ig July e 
"3 Sat. a 33% “Bite eat “aa! + "82ig 837% “a3! oats 55 ose ee enoeeroanceet - Soe teas Seu Nov 3 187 Suly 172% Ja ~ 
4 8 8214 837g) S83lg 8 PE in incdandanccesoud 50} 69% Mayl0 ov y an 
*421p 44 44 44 4419 4419) *42  443;| *42 4414] *42 44lp 200| ist preferred._....._._. 50} 40%3Sep 20) 45 Junel2|| 87 July| 89% June 
i 45 43 43 42% 427% 42% *- *431l2 45 “ “ Ae 2d preferred_..........- 50| 40 Feb 23 3 an = z80 Bee oom 4 
2 2 2 2 ? 2 1g ’ ~—_ eer cees lg July 15 3 Apr 5g an 
os ot] ot ral 7? 7 | ot $4 ot 3 | od ofl 'Saselor tou Man vraadasa.- widueeas] Ne, i] 2 bee] ba don 
2 8 2 8 lg “4 4 ’ St mt vir = Francisco. _100 34 Mar22 ov pr an 
*1219 14 13° 13 | #1019 14 | *101g 131g] #11 13 i Uk 200} Do Ist preferred_____ 100| 7 Augi7| 141!2Nov 8 8 May! 17!2Jan 
97% 10 10 10 93, 934 93, 9%! Q1p 95g/ 91g is} 2,200! Do preferred_____. 100} 3 Jan 18} 10% Nov 8 214 Dec 9% Jan 
22 22 | #22 231 *19 23 23 23 | #20 23 22 221s} 1,000/St Louis Southwestern ---100 11 Sep 9| 23 Novi7|| 17%July| 26% Jan 
*40 45 | *38 int “OE anced Ge a ee: Ot SR. cane 200! Do pref._....*__.._. 100} 29 Sep 29) 42 Novl7|} 36 July| 65's Jan 
sso 48") ao? doe) ao an | A At | dp "| at AP") a0 Semon Hi ooo18) Sot guiyaal daa Nov 4 iouyen | 58" Feb 
’ Me Biiiseralis<acccs 100 lg July24 ov an e 
10212 103 | 102 1027%| 1017, 102%} 102 103 | 102 103 | 10212 10333) 47,700 Southern P: Pacific Go tal 100| 8144 Feb 5| 103% Nov10||} 81 Dec; 99!2Jan 
247% 25 241g 2434) 241g 2419) 2414 245g) 24 243g 23%, 24 | 14,850/Southern Railway Reccake 100| 121g July23} 26 Nov 1)! 14 Dec| 28% Feb 
6312 6312) *633, 647| 6312 645g) *62 6412) 62 6214) 62i4 627% ,000}; Do pref___._..____-- 100} 42 July23| 65 Nov 3|| 58 Dec| 85% Feb 
Ba) | BS | a, Ba) ee Sl GE UR) dames ea oes Sener) eae ia] eee) ihe 
4 4 8 2 61% 4 ’ Third Avenue (New York) .100 5 Jan 2 2 uly 
Zig 7lg) «~*712 «8 77% 8le} 8g 8l4) *7% 9 s 8 700 tas - par’ wndeckateeges 1 Jan 6| 812 Novl6 2 Dec| 12% Jan 
~ Se BS eee eee We ee a ee | ee ees is er eee 100} 5lgMay25| 11's Oct 11 4% Dec| 23 Jan 
1378 1381 1371 1381 1371 130% 138% 139% 1381 1st 139 141% 132,495 win ory Rapid erermatens 1 = % ist Nov 18 3° July led Jan 
rt 4 4 4 2 1384 2 Ig ‘ <> Be ahd nataeg 100| 115%Jan 2 2 Nov 1 uly an 
83 83 83 83 83 8314] 8314 835g) 8312p 835g! *83lg 83%) 1,520} Do pref__..__....-_-- 279 Mar1| 83% Nov 9|| 7712 Dec 
*23 24 2314 23% 23lg 231g, 23\4 23%) 231g 23%, 234 2314) 1,800'United Hallways Invest...100| 8 Jan 5| 27!20ct 1) 71gDec| 23% Feb 
*40 0941 40 40 | 40 401g] *3912 4012) 38 38 | *37l2 40 600! Do pref._..._..___-- 21% Marl5| 47% Oct 1|!| 22 July| 49% Mar 
17 = 1714) 16% 1714) 1653 171g) 1653 16%! 16% 16%| 1612 16%) 11,820 Wabash Oe when tanned Pat 1253 Oct 16; 171g Nov 1|| .... -.-. ens Ghee 
io Sis) doe ais] Son Sit] dom aiel Sow Sos] aoe soul 21300 poder bas ao -----| agtOce tel SateNow A <n. <a. a 
8 4 4 8 2 4 “4 | D ‘oO » entee 2 BING Bll ccas accel 666° euco 
341g 343g) 3314 344) 32% 33 32%, 3312] *3212 3312| 32% 33 2/300, Western 1 enone email 100} O%4%Jan 4) 35l2Oct 11|| 10%Dec| 35 Jan 
47, 4012) 47, 4012) 945) 49 | --5= ----| #44 49 | 44 49 | fy Seeregpnem: 100, 25 Jan 5) 50%Oct 11) 30 July 5 san 
8 8 2 8 4% 5 4% 65 4ig 47% 41g 45g 4.209) ‘wheeling & Lake Erie_...100 lg July28 14 Nov 21g July an 
131g 1319) 13% 14 13% 14 1319 14 | *13 1419| #12 14 ,000| Do lat preferred____- 100; 2 Aug 2} 16 Jan 18 84 July; 21 Jan 
I ee ee ee ee 
n Central ....... July14 ov uly 
Industrial & Miscellaneous 
291g 30%! 2953 307%) 287% 301g} 27 29 25lg 267%; 2614 27%) 78,050| Alaska Gold Mines_______. 10| 25l2Novi18| 4012 Apr 22|| $191gJuly | $2873 May 
1212 13 12% 1219} 12 12t9| 11% 1214] 11tg 12 114 1153} 19,800/Alaska Juneau Gold Mining_| 1114 Nov19| 1312 Nov 4/| .... -.-.| ---- ---- 
341g 3512} 33g 35%! 3234 341g] 3314 353g) 3214 3312] 31lg 32%| 32,240/Allis-Chalmers Mfgvtc..100| 7%Jan 12} 4912Oct 4 6 July; 14% Feb 
74lg 7434) 7414 747%| 733g 7473) 74 744| 73lo 74 731g 7373| 4,2 Do preferred vtc....100| 33 Feb 10) 77!2Sep 28|| 321gJuly; 49 Jan 
731g 7414) 73% 7414] 721g 741g) 7234 7414; 72 7212] 72% 73 4,450| Amer Agricultural Chem..100} 48 Jan 4| 74!2Nov 8|| 47%Jan | 592 Mar 
A 4 ° = jy H+ = oon 995g 997g! 10014 1011g ain > eR eperee 100} 90 Mar27 = at 9014 ; + Le 
2 4 4 63 lp s| 68 6912} 6753 68%; 43,150 ——— ay Sugar..... 100| 334Jan 6 is Nov 19 July 2 Dec 
*94 9419) 9414 9414) 94 94 94 94 | *94 95 | *94 95 i > £4 ares 100} 83 Feb 1| 944 Novl15|| 66 May| 80 Dec 
*100 103 |*100 103 | *99 101 | 101 101 |*100 103 | 10012 10012 200|Amor Brake Gti & ¥ cits dep..| 8714 Feb 25| 109% Aug 9/| 80 Apr| 9712 Feb 
200 203 |*19514 205 | 200% 200%) 198 203%| 195 195 |*191 202 900| Do _ pref ctfs deposit... __ 13212 Mar25| 2193, Oct 28|| 1291gJan | 1467s Feb 
6214 637s) 607% 63 60%, 615g! 60% 621g) 5 6112] 59% 62 | 66,000! American Can ee 2 1 25 Feb 24) 6812Oct 4|| 1914 July| 35g Jan 
*10734 1077g| 10773 107%| 10712 10734] 1077, 108 | 10753 107%4| 108 10912} 4,0 Se Miinncensenanas 9llgJan 5) 10912Novi9|| 80 July; 96 Jan 
823, 8373) S814 83%) 81l4 83 821g 84%) 821g 8334; 821g 8314) 30,800 - wr ‘Cat & Foundry - 100 40 Feb 23| 98 Oct 4)| 42% Dec| 5312 Feb 
*117 118 | 1171 1171g/*#117 118 | 1171g 1171g/*117 118 |*117 118 250} Do pref......-....-.-. 11llg May25| 118 Aug 6|| 112 July| 118% July 
*143 145 | 1431p 1443;| 143% 144 | 144 145 | 143 143 |*143 146 1,400 american a Products..100| 82 Jan 20| 170lgJuly 12|| §82 Jan | §8612 Mar 
*108 119 |*108 119 |*111 119 |*114 119 |*117 119 |*11512 119 | _____- | ng a 100/§105 Jan 7) 120 Sep 11||§102 Jan | 107 July 
oo abr | ot 103") 87 ron") 8 100 | obs son |si002 100, | isn ABE Mpeep 8 ON —<<1tH BY Sateas| ane Nov-@ | ateduse| 978 Me 
le *9914 ippenéene sage une25 4 Nov ? une ar 
1212 12%) 12lg 12%) 12!g 1219] 12 12g] 115g 115g! 1153 1153) 2,500 amertean Eide & Leather. 100| 4% Feb 19| 144 Oct 22'!| 34July| 5% Feb 
55 55 531g 55%| 533g 54le| 52ly 54 5llg 53 52le 53 4,700 'g, ieee 19% Jan 5| 5912Oct 22)| 17 July| 25% Feb 
36% 26y| 25 36°| aot ate] goat gen| soa sal Sor 25%) ‘Otzpolamericen [I momma Fen 2| Bite Oct 20 asus] 1itJan 
4 4| 25lg 5ig 25le 4 2! 8 8 1g 23% ,700| American Linseed ----...-.- 4 Jan 8 2July an 
Gos ars) fou Gat) Amt 11) 104 $3") “tau fil “tie 404111900 anette Waconatve:-—-100| 19 Mar] fauoe 31 anuiiy| Sno 
8 67l2 534 68lg) 6514 8 4 6854 1g} 691g 7014\111,7 — Locomotive... - Mar t 2014 July 4 Jan 
98lz 98l2| I8le 99 | 993g 991g} 9912 100 | 100 1 00 1031s} 5,56! Diitishdarsenceea 100) 75 Mar 6| 1031s Nov19)| 96 Jan | 10212 Mar 
9% 93%) *9lg 11 | 10 1014; 10% 1019} *91g 1014; 912 912} 1,100 American Malt Corp-..-- 100} 3% Apr14| 13!gOct 28|| 414 Dec 94 Jan 
“oo a! 32° 32 | 32tg 3312) 32 32 | 311g 33 | 32lg 32g 700) i aieasanes 100| 21lgMay27| 37 Oct 38) 30 Dec| 50's Jan 
Sac Sal Sot Sac] Se, Sit Gah BEAL “Bh Bal Sts ie) balms Semrieee aeO) gee | Sex ees] Toute] ee 
v8 Sv 2) Sul2 4 9% 2) Yil4 2 “4 Oo pre r stam ee ic “4 ov eececess| scocesece 
99% 1007s| 98% 100% 99 100%| 977% 100 9714 9814; 9653 98 | 72 950|Amer Smelting & Refining.100, 56 Jan 2| 101% Noviall 50l4 July| 711g Feb 
Las Los leao at letdQ'? dibt2| 112° 112%) 112° 113 "| 11i%p 11119) 1,723| | Do. pret_---..------- Jem 4| 118 Novi7|| 97's Agr | 108 Jan 
os a a4 : 5 S f h 55 |*150 155 100 American Snuff__-.- an 16) f pr 22)| 14 ec au 
#105, 100 | 107 107 |*105 109 | 109 109 \*106 11012\*106 110% 315| Do pref (new)....-.-- 00! 103 Jan 19) 110% Nov 5|| 997% Jan | 106% July 
637% 6412) 62 6434) 623, 6334) 64 64%) 62 6314! 6114 62%) 10,000/ Amer Steel Found (new)..100| 241g Mar 5| 7412Oct 19|| 27IgJuly| 3712 Feb 
17 11753} 117 117g, 117 118 | 11712 11953) 117 11734! 11653 1171!2| 16,100| American Sugar Refining..100, 9912 Feb 24| 119%, Nov 5|| 97 Mar| 109% Jan 
die) 11S | 117, 117 °116 = 118 | 119 119%| 118 118%9)*117 11812} '550| Do pref.......-.-.-- 00 109 Feb 5| 119% Nov17/| 107% Mar| 115 Dee 
127%, 1277%| 12734 1281g| 127% 1285, | 1284, 12914) 12812 1287g| 12812 12914! 13,700 Amer Telephone & Teieg.-100 116 Jan 4) 13044 Nov 4|| 114 July! 124% Jan 
23312 237 (2229 232 | 22912 230 | 230 230 | 229 2297) 229 229 | 5,837| American Tobacco 00\z2218 Mayl4)| 25212 Apr 22)| 215 Apr | 256 Mar 
*106 , g's] 108, 109%s! 109, 109 |*109, 110!2| 109% 109%|*109 110 | °"600| Do pref (new) 2222222100) 103% Jan” 4| 110% Sep 25)| 101% Jan | 109 June 
Siig 52 | 50% 51%) 51% 53t2) 52tg 522) 51% 51%| 50 51%| 3,200|American Woolen.--.---- 00, 15% Mar 6) 57!2Oct 20) 12 July) 20’. Jap 
9712 9712! 9753 98 | 98 9812! Q8le Q98lo' *97 99 oO. |) fae ee. 100) 774 Feb 27' 100 Oct 4'| 7212Mar 83 Jan 
* Bid and asked prices; no salesonthisday. ¢ Ex-rights. § Less;than 100 shares. rights. stock. ¢ share Quo 
per share. ¢ First installment paid.  Ex-dividend. « Full paid. - 6 ees. Gas oe ae. er a ae + ee eee 
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Sor Previous 
Jan. 1 Year 1914 
ee Oe ae 
basis of 1 
3 On est 
| Salesfor EW YORK on Lowest | Hi 
E PRICES | the we EXCHANG | $ per share 
LOWEST SAL Friday | Week | fa Sore | gree 4 
'HEST AND Thursday Noo. 19 | Shares. &Misc.(Con). it.; 46 Nov 2| 915, Novia 
aha nA he “18 | “Noi?” | Noo. 18 | 2 aeons time [tadustrial&eMisc.(C deposit 96 Feb 24| 88 Oct 23 
Tues Noo. per share | ,200 Am Woo f certifs of de _50 C2434 3 15412 29 
day | eggs | Nov. 16 re | $per “- ad 52 et Do 5 Cena Sieteeteteted 100} 265, — 9! 114 rand 22 
‘Noo 13. | meee S ger chare | 9 per share, =a = + IS ‘0 Baldi LaeeOve -..--- TES 464 Jan 2 184 Oct 22 
Ig) 5 12) 88lg 136,67 oy reegpenae: 100 Jan 2 ct 14 
<— | OE reel bite 58%s een site| Site 90te 1 4i2 117%4/186,670) ym. Sieel.------2 100| 91 S| Santee te 
$ per share | §2 “se s 89%, 9153 11612 12012 1101 thlenem ------- 118 Jan 9433 Oct 
nae 10934 5, as Bett ef...... 100 v17 e 4 
Seen 8912 913s 20 124% 9 110 ls 486 | Do. pre Gas.....- 82 No 797% Jun 
ictal 934 22 | 1 __|*10 4772 | n Union .-100 Aug 23 Novl7 
7g, 8712p 8 1184 1 i 494| 474 490 *161l2 165 00 Brookly TS-.---.-. 10} 5612 6; 27 7 
“87ig 87 8) 11914 125 *109 110 461. 494 lp 16112 36 | Brothers- pper__. 8 July2 7 Novl 
| 16112 136 1 325 Burns rior Co 100 23) 5 1 
12119 Le | 410 110 440 4597, 16112 16112 35 135 8378 0| Butte & Supe’ leum, vtc_ 30 July 6114 Nov 
“Ess 445'| 400 dable geese ee see” ane “3385. | 83 20x) 99(750 California Petroleum, ¥t3- 100| 32% Feb 20 10!z Nov18 
711g 5,750 Cal Retacces 100 7 1 17 
435 *16012 165 *134 136 82 82 70 72% 5 26%) 5 ~~ ER.” pesenans 00} 10033 Jan 57% Nov 9 
stke” can letaa” tae “oy Saul 71% 73 oe 17,300 “ae 25] 32uJan 6 cae © 
*135 138 *82 884 71 49-72% 6 37 55 5 14 581g) 19,17 AF. Genacenenees: 21% Jan 5 15012 Oct 15 
85 Ble 31g] 2 54 34) 5814 440 chino Copper — n= --— 00 4 5 
“80% 73te| “7a 7 re 110%» 110%] 11035 110% 64,440 rie: "ao Jan 4) 127 Oct 1 
+ i Se satel fe bem 110 110 54lg 555s * 54% 18°100 Consolidated Gas (8. 8812 Jan 2112 Oct 2 
#44 45i2 58 5812 #109 110 55% 573g 531 55 2 14414 10.035 ms wy Yewenmesnsenn 8 Jan 2 91 Oct 25 
58 10 */*108t9 Miote| 85 6% 54lg 56lg aoe SEE OSe 008 “a i a fining ---100 65 Jan 5 09% Sep 29 
912 125 cts Re 10) 1 29 
> lg 7 Ne + oe adie] 14380 14615 "B8is 80%] 8 ae. comm Produ ae 84“ Mayio| 1121086 
541g 5412 541g 563g 3 14312 90 le 10612|*104 1914| 13, a A merica.100 84 Mayl0 43 Novl7 
554 14353| 14 92 88 7 |§106l2 19 800 Steel of “1 n 25| 1 14 
54 34) 14314 89 *104 10 19 (1 914 891, Crucible =------ 00; 38 Ja 7| 110 Sep 2 
we Sees See te = Vo & *89 «= 9014] 8914 cal tal ne eee: ee 5012 Oct 2 
Se aoe lease «ant . oo 2 ie saa") atte. atte 0,322 Cuban-Americaa Suga=-- 4 BE 
712 10734 eee One 100 e25 . 25 
ee ee 195s 894 8914 75lg 79 Be ise | ase” ine 19, —, en oe don 78% Sep 
195g 19 8 891g 90 74 7614 1077 10812 1 5 139 135 110 800 Distillers’ —— eee 1 6314 Novl0 60 Junel2 
*90 38691 74% 7812 10712 108 132 143 Fen 105 |*102 48 | 38,050 Dome Mines, L Battery. 100 8 Mar24 65 Junel2 
77 78% 10712 107% 12312 136 10514 10514 =, 46 . 2514 4,350 Electric sso sh Smelt. ..100 20 Marl3 360 Oct 8 
110° 121 "| i217 122% eat, armel eats 248 2514| 2434 354) 200 Federal Mining & Smelt-- 100| 165 Jan 1/6144 Oct *t 
119 121 *101 105 4614 47% 25. 25ig *65 «67 | *64 354; 200 a aammepaie 100 106 Mar 3} 18512 Oct 95 Feb 
“Is 40 | able able a ia en “i> tel ae oe "'235| General Cheiaial----~- 100, 138 Mar ‘iteiee all te Jan) | 28% Apr 
48 4 24% 25 . a 32 32 lg 5012! *50 339%, 225 Do _pref-_- ea ase 82 Jan 2 11512 Sep 13 1953 Jan 
2412 oe 68 684 *26 531g 531g = . 33934 | §33934 116 35 General El ae a 100 9053 Jan 4 8014 Oct 14 woes | ae 
Sa Sa‘ oso $8 on” abalone” ats tia ie “{'114 175!2) 7,150 General Moto t tr ctfs...100 34igJan 7 "“s wevitl.. $5712 Apr 
34 od 51 52 $330 33912 114 114 /|*1 5le 177 175 435 7,850 pref vo Saag 95 Jan 14 46 Novl7 "$401, July $1914 July 
*50 55 *330 340 *113 1141, iit 1787 17 2 432 421 5 4,172 ch Co perth aseeateia 37 Oct 25 793, Novl6 1414 July July 
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Adjustment gold 4s____- 5| Nov | ---- ---- 88 | 135|| 8019 88 Iv ist gold 6s-..1924\J - 3) ©) 4-55 9012 9112 . 
~--- 81995 88 Sale | 8712 234 110 Mich Div 7/M- 8 SE sendhis .” ase. 
letered ...... % 23/| 9235 1st gu 48.194 3g... .| 10733 
5|M-N 073 107% | 108i, Mil Spar & N W - 8| 104 15| ----|/ 102% 106 
tamped ....-......- 4199 - D|$107% Sale all / ~ t 78 g--.1917|M 1061 106 Nov’ - 
55) 5 2 May’ 13} -- 1 Northw Union Is - 3| 105 2 Loe ‘15|----|/10314 1085, 
Conv gold 4a._.......... 9 -D| =--- |---| ( 20)| 92% 11014 W ist gu 68. 1948/5 1u3 -|1031g May’ 15) - 21 
Conv 4s Issue of 1909... ._ 1906\5 -p| 108 109 “ost oie 9 1001, 102 ot — py -$> ist ext 7e.1916|J - 0 102% 102%3/10213 10212) 1 101% oe 
an oes of IES ~<a 47 "95" 2---|'bam Novis|----|| 92 80 || cntoago Rock el & Pao 6s. -1917/3 > 3} t0zt2 --- “102% Ort esia| Ball go" Bote 
10-year 58_- -.-_--_-.... 928|"- 8 “90 | 88 88 5 oS ae 7 im 851g Sale | 8414 5! 1 8215 
t Okla Div Ist g 4s... .19 i, yee 8 eee ae 1988|5 - J --| 811 8lig | 80 
trans Con ve ret43ge°A"tona me. &| (05 09 sda Sep,"15|--:-/108 100%] av general goid de_-=--=- isa AO, O84 Sa] gr 70") 400) gr Ti 
Oal-Arts let & ref 4348 M- §| 10012 ---~/103! 4 | 13!) 85 old 43_-__-_- 1934 A - 50 Sale | 46%, 
-. 1942 Sale | 93% 9 Refundirg go 25-3 Rees sk Wike 
§ Fe Pres & Ph Ist g 5a. 1952|M- 8 94 - 7 ae - re §6._... 1932 79 ~| 94% June’ 
9214 July 20-year debentu -N ooo ince oe 
ad Coane © tes acts abe, 2. Ol tdi 27. 105 Nov’l5|----||105 105 Coll trust Series P 48_____ 1918) “eS oe, '\"d9° i00 
vy: A pall 1928) Oe eo ~-/ N80 Bem del no |loo bats Ril Ark & Louls Ist 4i4..1934 M- 8 101% ~.-.| 9914 Oct '15]----)| 
Ala Mid let gu gold 5s. - -. 3s\b- J) 92% ---- 29% Aug ‘15\_...| 1297, 129% CR & N—Ist g 6s... 1934/A-0) 101 recent -|100%4 | ee Ree 
Bruns & W ist gu gold 48.19 J - J| 128% 145 |129% 37|| 80. 89 Bur W ist gu 68...1021/A-@) 99 ----|100% Mar'l4 SS  eertaat 
936 Sale | 88 89 1yl CRIF&EN W istg $<D) o--- acc 1 iH... 9753 9753 
Paden emo B. 1052|M-N| _ 88 18 Oct '15|----||118 11912 & St L let gu g 7s____- 1937 *97% 222 2| 07% July ] 719 9712 
L&N coll gold 48_____.. ° 19384 A-o| 119 120 |t *15|----||105 105 M ng 68_01919|J - J ~-| 975, July’l5 ---|| 971g 
105 July'l5 Choc Okla & G ge o\ta-N = '15]----|| 4934 84 
Gav F & W ist gold 6s____ 1934|A-O 10312... 98 June’l5|----|| 9712 98 Coneo! gold 5e......_. 1952 “51 ----| 493, Sep '15/-.. \ 65 65 
Ist gold Gs-----.--.... 18|3 - 3} 98, ---- 152|| 88%, 9353 Moines Ist 5e 1928)A-@) ¢: ---- 65 Apr 'Lhl..-.| 
. 9234 935g nae Keok & Des Moin “411F-A 0 -- 15} ----||1148, 117% 
811 Sp Oca & G gu g 4#____19 J -3| 938 Sale 4 _.|| ¥8lg #0 Sh L Ist 4448 "41 161 -|117 Nov’ 
0 June’ld)-.--| 1 8t Paul& KC: 3 -D| 11612 -_- 15/----|| 90. 90 
Balt & Ohio prior 3348 - J| <=-= --.-| 9 \4\ 120 sh 92% n 62... .1930 90 Jan ‘15|-- 
t so-year gold da.222- s|a 0 "B72 we-| 89° Novis 744|| $21, 96'8 || Cons Os reduced to $146.-1930'9 -D Lozi 1021s} 101% °, 10214) "41}| 9ot— 102% 
ist 50-year gold de_.__- ¥ ---- 1 ~— ae mate tt? °15|----!| 
ores a2] 96 * Baie 12 Jan "12 moe ee On at Pa Mina Ist g 6s. -1918/M-N) 113!8 ---- 12953 May'09 “222 T0as 105% 
Picea June ist goid 6a fem “8° “Oi 7| "712 Oct givl"aall S42 Su iereh Winsome am Be. - 0A | 105 i05%| 105% Nov'ls porn 
u - 54, 7 ee Ed 
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Southw Div ist gold 3348. - ee M- $| ---- ---- 100 : | |103%2 10413 68_-41932/Q 314 Sale | 795 8314 
Apr ‘15|---- Chic & West Ind gen g 7. 8314 ; 
Cent Ohio R iste g 4348- “Hn Ol acoe ce 104% Sne’is!... 1 60-year 4s........ 1952) 80 ....| 96. Mar'l4 
Cl Lor & W con Ist g 6s. -ie F-Al oo - ----|102% aan. = 10212 10212 Sorry} gold 4340..... 1937\J - 3 see. ieiioed 
Monon River Ist gu g 6s._19 ff pee luz 2 Oc - 9810 98%}1] CinH & --1950|3 - 3| --- "37 864, June 12 
936|3 98% Nov’'l15|--.--|| 2 let & refunding 4s.____ - J "" 
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General gold 58__.______ oa “a Feb *i2)-.- beehaiots Ist guaranteed 4s__-. 1941/M-N cies 2 Mar’ll 
2\4-0 Mar’l4|----)|.... Yin D & I ist gu g 58_- N| ---- ----| 88 Mar’ 
Pitts Ciev & Tol let g 6a. _192 eh epee 96% “12 | one Cin Ft W Ist gu 4s g_1923|M- 65. J’ly ‘Ld 
Pitte & West Ist g 4e_____ as a -- = 91 June’t2)----||..-. C Find & 4s 1963|3 - dj o--- oo-- 94% Dec ‘1 
Stat Is) Ry Ist a te.. ee S my ewe }41p Sep °15|..~.||idate 108% || Cin ‘n hitentel toe thks. an” & 2o> os as ep “14 , 
jambermie 1937/M- §| 108 --- -|10412 Sep 15)---il| 997 ‘o4%e|| Ind Dec & W lete ba. .1935/3 -3| =- --|10712 Dee "0: “zo 
Buffalo R Ay gen g 5s..... 57|M-N O9t2 10014) = a“. "Fal | 90 9453 a yt gold 5e_. 1935 3: “4 “83 Bale | g2Ig A 15| 7035 
Consol 4}48..-....-..... es 4 a--- Re dese ren 43. ..1993| 1 1 71 8712) % 
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Clear & Ma 21\F - A) 10612 22.) '15|---.||107 107 Div Ist gold 48.___- 1939) 3 - 78 82 | 78 ~Nov'l5).---|| 70 85 
Roch & Pitts Ist gold 6s... 194 109!4 ~~~. 107 Sep "15|-- 105% || Cairo Div ; 48..19913 - 3} 7 9 Nov’l5|_---|| 751, 
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Sue eh Oe Si bean 9) Meo Bcc ed Re i95 i 
Central of Ga Ist gold 58...» 45|M- | 1017s 10219! 100'3 84) per tee ww hem, 1°.” : ~1920|M- S| “Sete * 7" 91 Nov'l5)-.--|/ 90 91. 
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946) 5 } + 9553 965s, 7, Shite CC & I gen con g 68... 19: OU aaseacesiepe- Ge | 
Mobile Div ist ¢ 5s... -. i N| 96% Sale | 95 | 1 |t11y 1sig}} C 1934\3 - J Jy “Oxy -.--||-2 2. 22 
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Det & Mac. let lien g 48.-.1995/2 -D) or -| 80 Nov’l5|----|| 78 85 NY & RB ist gold 5s_._1927|M- $| 1002 102 |100 Nov'l5}----||100 100 
Gold 4s -----..----.-.--1995/3 -P 94 Sale| 94 9412) 10/ 897 941l2]] NorSh B Ist cong gu 58_01932\Q - J| 1004102 |101 Aug ‘1&}----|j100% 101 
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BF -n2-------- 191013 - | nazz 222-|104. Feb ‘11|----||---- =---|| Unified goid 43.....277771940|3 - | 94% Sale — a 
weescesaccccesce | "ae "aa, 7, 7 eet i a ree os une coor... o-- 
Du So Shore & At g 58_---- 1937\2 - J ont 94 a hon og wet lee = Pe mn mh aoa aa" -" 1955. M|8104% Sale’ |104% 1047 4! 09% 104% 
Eigin Jol & East 1st g 5e----1941/M-¥) 9 Ti771110 Nov'l5|----|/1061g 110!2|] EH & Nash ist g 63. 2221910/3 -D| 10753 ----|10712 10712) 4||10712 10712 
Erie let consol gold 7s------ 1990)/M- oot 971g June’14|---- -.--|| LCin & Lex gold 4%3....1931|M-N| 100 _---|101  Nov’l5|----|| 9814 101 
NY & Erie let ext ¢ 4s... 1947/0-13| souss ~~ ~~ 201% May’l5 oon 102% |] NO & M Ist gold 68.....1930|3 -J| 1l4l2 Sale |1141g  1141g) _1/|11314 115% 
2d ext gold 5s---.----- 919/M $| “Osi woee] 981g June’15|-.--| | 9814 9914 2d gold 6s_........--- 1930\3 - J| ---- 110 |109% May'1H----|/108 109% 
ad ext gold 4348....--- 192308 6! 10195 _---|101 - Oct ‘15|----||100 | 102%|| Paducah & Mem Div 43.11940|F ~A| 8614 .--| 861 Oct ‘19]----|| 86 _ 86% 
4th ext gold 58......-- A oO 93 “85 | 93 Oct '15|----|| 93 93 8t Louis Div Ist gold 6s__1921|M- S| 10612 106%4/10612g Oct "15}----}| 1057 10715 
5th ext gold 43__---._- H 2 109 Oct’ 15|----| 11087 109 pe” Senitariyaamets 1980|M- 8| 61 62 | 603, Nov’l5j----|| 5853 65 
NY LE & W Ist g fd 7s_- 1920) S| ~gaig Sale | 841g 8519| 113| 77 85t2|] Ati Knox & Gin Div 48...1955/M-N| 90 Sale | 8712 90 | 23] 83" 90 
Erle Ist con g 48 prior...-1998/5 - 3/ 30° --| 80. Oct '15|----|| 79% 80 || Ati Knox & Nor let g 58..1046 oO ae "lee eee 
-—<—-e <8 ee oe 1 1 | 1 = e 2 a ‘ -——<—=— 
let consol gen lien ¢ 40... 1996/2 = J Or | ar" age dc. Kentucky Coatral gaia 4s_1087|0 - 3| ---- 89 | 87!2 8712] il) 86 87% 
Registered ---.....--- ¢ 2] “Séig sale | 861° 851g| i| 86 “Ssuyl] LaN&Mé M Ist g 4348 1945|M- $| 98lzSale | 9812 = 98lxf_ | 34 9S 101 
Penn coll tr g 48...-..--- 1951 F - A 73 Sale| 714 73 '| 102/59 73 L & N-South M joint 43..1952|J - J) 80! 81%| 8012 8019 If 751g 80ls 
50-yr conv 48 A-_--..__- 1953/40] 85% Sale | 83% 86 | 649| 6312 86 Registered_____..._.- h1952\Q- J) --. .--.| 95 Feb ‘Ogj----§-... --.. 
do i083. oo or 103 1g} 102% June'15|---- | 10212 103! N Fla & 8 Ist gu g 58__..1937/F -A| 104 ....|106 J'ly ‘1 woes eee 
Butt N Y & Erie Ist 78...1916/9 -D/ i555 102% Sep '15|----||10112 104% || N & C Bdge gen gu g 4348.1945|J - J| ---- ---- 97 Dec 'l ve 
Chic & Erie Ist gold 5s-... 1982/-N ~277|101 Feb '15)---- 101 101 Pens & Ati Ist gu g 6s....1921|F - A| 109% -.._|108 Oct ‘1 10712 109 
Clev & Mahon Val § 58. -- 103s | idzig Sale |122  122ie|11||119% 12212|| S& N Ala cons gu g 58...1936|F - A| 104% —-—-|105's Feb ‘1 1051, 1051g 
Long Dock consol g 6s--_1935|A - 0 997% 103 |100!g Oct '15|----||1001g 100!s Gen cons gu 50-year 58_1963|A-0} 103 Sale |103 104 9912 1 
Seah di mo ios ant tan 1988 4 10212 ----| 10314 Aug "15|----||10212 10314 || L & Jeff Bdge Co gu g 48__.1945 ay *8lle ....| 82le Novw'l5 74 S82l 
ooo ° , oan \ eo anila _.-1936 M-N o20e+ 66681 een @ mans Oeee 
N ¥ & Groom L gu g Ss...1046/8-N! -55- 55 -|'99” Nov'ld|....|| 90 69” |] Mex Internat let cousg 4e..1077/M- 8| 22. 222. 77 Mari Bas dee 
N Y Sus & W Ist ref 5s... 1937/3 - J 1004 Dee '06|----||.... -.-- Stamped guaranteed --- -- 1977|M- S| ---- ----| 79 Nov'l ee2+ ooee 
2d gold 4348. --.-..--- 1gavIFLA| 73 lo2.| 671g Aug ‘15|~---|| 671g 75 |] Midiand Term—lst s fs g.1925|3 -D 101 Oct * = 
General gold 5s. - - - --..- - 4 ~2=2/102° Jan °14|----| Minn & St L Ist gold 7s__..1927|3 -D| 108!g 112 |105 Sep "15 105 LLL, 
Terminal Ist gold 58--- - - op gE ees OR A ae hee Pacific Ext 1st gold 63...1921 A-O| 103 104 |102 102 102 
Mid of N J Ist ext 58_____ 1940|\A-O 84 2 “Som. 80 2 Oot 15 eam "797 "S67 Ist consol gold 58 ~~" 1934 M-N 87 8912 87 81 92% 
Wik & Ea Ist gu g 5e_...1942/2 -D) oe \106 May’12|----| Ist & refunding goid 48_..1949|M- 8| 54% 57 | 56 40 «60 
Ev & Ind let con gu g 6s..--1926)9 - 3) oe ---"|"g71g Nov'l5|....|| 81 67 || Dee M & Ft D lst gu 48..1935|5 - J| ---- 65 | 60 Feb ‘1 60 60 
Bvane& T Hi ist cons Ge... 19311) - 3) 23 ----| goat Dec “is} Iowa Central Ist gold 58.-1938|3 -D| 86 89 | 87 5 of 
gene GO0id O8......-. "4 sede ae . atslleces bec. m-S e 
Bt Vernon Ist gold Ge. ..... 1933/4 - 0) «--- ---- 105 ya 2 Saceledatd iene M StPaSSM cong deine ga 193s\d-- 3] 93 93%] 92q 861, 93 
Bull Co Branch Ist g 5.1930) - O “O4ig Sale | 9253 95 | 29) 861g 95 |! ist Chic Termstf 4s... ..1941|M-N| ---- 95 | 9714 June’l --= 
Florida E Coast Ist 434s... 1959/3 -D . | 92 Aug “10 MSS&A Ist g 4s int gu.1926\J - 3| 97 97%4|s96% Nov'l5|----]| 9312 s96% 
Fort 8t U D Co Ist g 4}48__1941 3 ~ J “66% “727 66 a 7. “50 “66 - Mississippi Central Ist 5g “1949 J . J witha 91 J'ly "14 Ore wes “ee 
ot W & Rio Gr lst ¢ 4s... —° ? | Mo Kan & Tex Ist gold 48__1990|J -D| 802 Sale |s7912 72% 81 
Great Northern— 9814 Sale | 981 981g! 438 | 947% 98lg 2d gold 4s 7" ..91990|F -A| 57 Sale | 56 491g 63 
CB & Q. coll _ 48..... pe + ; 98% 98° 98°13 945, 98 lst ext gold 5s_.------_- 1944|M-N rr Ta = oe rth 89 
top catenting 4icecer A 1902/5 - 3) Oe Sale | OY sumrisl---cll.v.- -c<-[] Ges tuning fond G)40-2__1eaele «2 48 42% 74 
ite rassanen : J -3| 95% Sale | 957% 95% 1) 9314 95% |] St Louis Div is ref g4s --2001/A&O| ---- 60 | 60s Feb ‘1 601g 60lg 
Gt Paul M & Man 4s... - - = 11912 1204/119 Nov'l5 116g 12014 Dal & Waco Ist gu g 58_..1940|M-N| ---- 9312 won- ooe- 
eae o------ gaa|3 -3| ---. ----|118% Apr '15|---.||118 118%] Kan © & Pac latg4e.-...1900|F - A| =2-- 78 | 78. J'ly ‘I eo gas 
oe OS 1983/3 = 3| 10a ~~~ 102 10212] «8 99% 102'2]] MoK & E Ist gug 58.---1942/A-0| 95 9712] 95 Novw'ld + 
Heduced to gold 470. 19333 -3| ---~ 2222|100% Apr ‘ls|---.||.-.+ -.--|| MK & Ok let guar 50....1042|M-N| ---- 85 | 8512 Mari 8512 88 
wOd ----n2n ey ape 95% 95% 3) Olle 95%|| MK&TofT istgug5s_.1942\M-$| 70 75 | 70 70 65% 89 
Mqogistored oo” *8---1037|3 -D| 92 ~..-| 92% Nov'ls|--..|| 924 9241] Sher Sh & So lat gu g 50.1942 oe a 18 Sos 6a” “6S 
Pacitic ext guar 4a £.-..1940/4 - 31 Seis -2-2| B0ig June'ls|-..-|| soe 891] Missouri Pae ist cous g'8e-~_1020|M-W| 100 I0i-| 991 100 921g 101g 
Minn Union tet gc #-~ 1922|3 = 3] 109 -2--|109  Nov'lS|----|109 109 || Trust gold 5estamped...a1917|M- | 88 ....| 86 78ig 965 
Mina Union lst g 6s... 37|3 = 4) 118tg-222120 Oct °15|~---||118% 121 Registered ~7741917|M- 8| -=~=- 86 | 82 Oct ‘15|----|| 80 88l 
woe ~~ eames 137 523] te. 222 2|136%4 May’00| 1st collateral gold 58.--..1920|F - A| 79 85 | 76% Oct '15|----|| 72  92lg 
ne te aad 2222 2eee « . = henna, coe tant ae i=l cost seneladbon eccal®eestocccs O82 
Eee go ioc Hg = 3) 200 Strabane nA ang agus” as | SS 
be rpeee +B] wane cowe| sane | cncalennnlisnne aoe ease -s| 4 %| 44 8 
Will & & Fist gold Se --1038/9 -D) 108-5 Norislc clo" 77 I] ga teextended: ai 4%221938|M N| 82 84 | 80 60 = 
Gr B & W deb ctfa “A” ($100 par)| Feb 2Qle 1 “ 123, ov 38 “B40 101g 1412 Boonv St L & S Ist 5s gu_ 1951)F - A| ---- ----|100 Feb ~-2= o--- 
Deben otte “B'* ($100 par)-..-| Feb | 22s 28 52 Novidi.---|| as. 88 Cent Br Ry Ist gug 4s_..1919|F-A| 60 --..| 60 Nov'l a 
Gulf 4 8 T Ist ret & tg S0..1052|3 7 8 : 85 ov we Cent Br U P Ist g 4s ~~" 1948\5 -D 6066 6ane oe eee ecco Sees 
NRE ee ee ee ee ee “> ae Ply | ape ar’ We gu bee 
oetag alin ce aga tongd~ 3] a “06/36, Gg) "G8 ara “Soul] Loe cs ahve tae] “Go aaas |B MgO il aa 
WRC NES © Bl ease eces oy ae Sed 2 2 Nov'15)---- 2 
Col & HV ist ext g 40---1948/A-O/ 88, ----| BF oets|----| 86° 86°|| Stir M a0 com con wa 1931/A~O| 101% Sale (100% 2) 93 101% 
Col & Tol Ist ext 4s____- 1955)F-A| 83% ...- 931 ere ace] 93 BIg Gen con stamp gu g 58s..1931;/A-0O} ---- ---- 102 J’ly ‘1 Sse-+ ec- 
Houston Belt & Term Ist 58_1937|J - J) »--- “° ae oul Sil oat 9715 Unified & ret gold 48...1929|J - 3| 772 Saie | 75lg 61 = 771g 
titinole Contral 1st gold 4s..1951/3 - J] 98 92° Aug’15|--..|| 92 92 Registered .........1929|J - 3| ---- ----| 80% Oct ‘1: nee aaa 
Registered.............- 195 1\5 -J “34 pot 82 a 15} vee Riv & G Div Ist g 4s__.1933|M-N 71 73 69% 6 51 71g 
let gold 3 %s__.........- 1951/3 - J S& -o-- 83 N Vv, 15|....|| Verdi V I & W Ist g 5s___.1926|M- 8| 77!2----| 87 Sep ‘l15|----|| 87 87 
benniekeneas 1951\3- J) 82 -.-- 83 Oot "15 |-- | Mob & Ohio new gold 6s_...1927|J -D| 10912112 |111 Nov'l5|----||105 114% 
Extended Ist gold 348__.1951/A - O| 3s --- 1st extension gold 6s_...h1927\Q- J| 107 10812|107 Nov'l5|----||106 114 
et eiitetaetetes 51)A-O pale “80 J'ly 09 % General gold 4s__........1938}M- $| 70 -...| 72 Mar'l 72 75 
lst gold 3s sterling... - - - cue a o°** °=** y Montgom Div ist g 58.--.1947|F -A| 100 10312|100 June’l 100 10112 
tidbecceese 1951)M- 8 “Si “80 |\"S71 “87a St Louis Div 58......---.1927|J -D| 86l2 89 | 861g 8612 86 8612 
Coll trust gold 4e-.....-- 1953/A-O} 87% 95lg Sep "12 St L & Cairo guar g 43_---1931|3 - J| 86% ---.| 86% 86%) || 861g 87 
ae  —. PO Seenesee: 1052 LN “Oi% Sale| 89° 91% Nashville Ch & St 1, ist 3--1928| A - 0 105% ....|s04\4 Oct '1 102% 106% 
Purchased lines 33j0.----1952)J -3| 84° --..) 81, Nov'lb seeks aa W oe Al een. wsi7ld « 31 nece ee ave tepron 
LN O & Tex gold 4s__-.-1953/M- N ity nt wee T & P Branch ist 6s_____- 3917/8 = 8) ccs «.-- == == 
Registered. --.--...... hd oma Ba 86% Oct '15|-.--|| 86 89 || Nat Rys of Mex pr lien 4348.1957|J - J| ---- “52% 57% 
Litentield Div tat ¢ ta_~~- 19513 7 *---"| 74° Feb ‘14|..-.||.... ----|] Guaranteed general 4s_-.-1977 o-S “4° = es 
anae athe : | : ; — Dente wll 
Lowin Diva ence Sgataes d= 3) “Zin =22-} Ha dine |---| 76h “Ff ato Mes nor on sa-cigag 2 3) 8” 7--- at 
Registered...--....... aie A) 2. <<a Maeeeleoe ell... oc. N O Mob & Chic Ist ref 5a..1960|3 - J) 43 -2-- Big 41 
Middle Div reg 6e-—----- iea1 =A) ---- - 72°| 73 Mar’l5|----|| 68 73 || NO& NE prior lien g 63__p1915|A-O| ---- ---- pose ooo 
Omaha Div ist gold 38...1951/F - A) ---~ 681g Sep *15|.-..|| 68tg 681g || New Orieans Term Ist 48..-1953\J - 3| _... --2-| 799 May'l3|----||_--_ _- 
St Louls Div & Term g 38-1951/J - | Oi ----| oo apr 'i5\.222|| 78) 80 [| NY Con RR deb 6 wh iea..1935|M-N| 11ite Saie 991g 112 
_ i.) eee 1951|J - J) 78 ---- 1011 Oot 15] __-.| Ref & imp 434s ‘‘A” ___.2013;|A-@0| 9414 Sale | 93% 94%,1103)| 36 94% 
Registered---_-__..- Seeare * 2] esos cone 78% Mar'l4\-2..|22~. 7... || N ¥ Central & H Rg 334s..1997|\J - J| 834 Sale| 821, 84 | 124) 76 84 
Springf Div ist g 3}4e__..1951|/3 - J) ---~ ---- 871 88 | 10| S4l2 88 Registered __......._. 1997\J - 3| 82 Sale | 82 82 2\| 751g 82 
Wistere Sines tes ¢ <e....2088 - 2 SS Sate | Sle | -||  Debenture gold 4s_.____- 1934|M-N| $9314 Sale | 92% 934) 183) 84 934 
Registered. --.-....... 1951)F - A) ---- ---- lifts Maw't0l....||.... -.- Registered _...._____- 1934|M-N| ---- --.- 89% June’l4)----|).-.. ~-.. 
Bellev & Car Ist 6s_- - -_ a a 7oe* <o< are a... .... .... Lake Shore coil g 3348....1998|F-A| 792 80 | 7712 80 | 8 71 
Carb & Shaw Ist gold 4s__1932)|\M- 8} ---- ---- 412 J'ly ° 5 777 | 10412 109% Registered ----1998|F -A| 75 ~.--| 75 75 
Chic St L & N O gold 5s. 1951 3-D) 107 ---- rod Fw a ---- 2 JPM & Cocttsot dep...._- _...| 85 Sale | 83% 85 
Registered. ..--....... 9561/5 -D) ---- ---- 90 Ost el ce he Mich Cent coll gold 344s..1998|F -A| 77 Sale | 77 77 
Geka 3)48 hacaedeseces 1961 ; 4 cece oe: . eee ae Registered _.......... 1998\F-A| 75 77 | 71 Oct '15 
egistered-----...-. ~ ml i0S1s Gala i0lts )314| 54 QSle 1031, Battle Cr & Stur Ist gu 38.1989|/J -D) --.- ---- wn - een 
Joint Ist ret 5s series A_1963|J -D| 10212 Sale |101%4 1034) 54) 9Sig 10314 - 5| 95% ~96i9) “9 95 
Memph Div ist g 4a..-1951/3 - 8) 87% -.-.| 86 Oot ‘15/..-|| 86 861g/| Booch Creek let gug 4s...1936)2 - 3) 96% 90ia Site Sie 
Registered. ---.--__ See at W°e> “eee "ee" sactaslve-*||-°°* *°*~ 2d guar gold 58_.-------- SNE = 8] a wwnnjeve- ones 
St Louis Sou ist qu ¢ 40...1981 M- $| .--- 2 y. "ga ~ “agi Registered Dh <I wede anda dpaltigg My 5 
ind Ill & Iowa Ist g 4s______ eeeere 2) See ee, | ae OM oa Se ae’ Becch Oe eee iota 3340-31981 A-O > ebhileins osanl 
James Fran & Cleat ist 4a 1960|3 -D| 92° 93.| 92° 92°| 10| 88 92 Cart & Ad Ist gug4s___..1981|J -D} 90 ~..-| 88 Oct "1: 
ames Fran ear Ist 43 “a an eh le OO ee eee i Gein atl. ae 
Hanang City Sou int guid $4-1990/A-0) 7% 7O%| 70% | ity) 67 Gore Tia|l Gouv & Oeve Isewu Ba -8AER-D) - 55 ose 
+ “eeeeane ° ~ 3] "04% Sale ~"Bills87 9 N J June R guar Ist 4s_..1986|F-A| -....---| 86 Jan ‘l 
Ref & impt 5e----_.. Ape 1950/3 te ee N ¥ & Harlem g 3448. ...2000/M-N| "791g _..-| 85 Junels|.---|| 85 85 
Kansas City Teri isi 4s-~_ 1900 3-3] 9619 .-.-| 9512 95% | 6| K9% ORte|] NY & Northern st g 6..1927|A-O| 102! ~~~ ~|101tp Mar'15----||1011g 101% 
waa a <1 caer: “19443 2 80 Sale 80" 80° 2\| 74 80 N Y & Pu Ist cons gu g 48_1993|A-@| --.. 90 | 88 Nov'l5|----|\s83 88 
North Ohio let guar g6a.21945/A -0| 90 .-.-| 98 Mari4|..--||_..- ; ee Pete eanaees-teeaie - 9) -** one iis” aaay’isl 22 "liis ” iis 
Le ef eee oss. eee seen lise’ Morall....|| oe i RW & Ocon 1st ext 68..41922|A -O| 102% 103%|103%  103%|  2\|101% 103% 
Registe ‘as cane an. 2003|M-N| 91. 91%/| 91 91%! 5 | 86% 91% Oswe & R2d gug 58..-.¢1915|F-A/ --.. ...- 100'g Mar’ 15} -.--|| 100g 100g 
cee een eane & Ae. - a elme-N| 100% Gale'(100%, 100i] 1|| ova loo |] RW 4&OTR let gus be. 1918|M-N| 100% ~~~ |108° Juneid...|-. 
V Term Ry let gag be._1941|A -0| 107% 1061g Oct *15|----||105% 108 Rutland Ist con g 4}4s8...1941|J - 3} 81% 84 | 80 Nov'l5|----|| 80 85 
es ere ore an ee =e Gent <o-ghenae- dane Og & L Cham Ist gu 4s g1948|3 - 3} 70 .---| 70 Novi5)-...!/ 67 70 
Pevaseseswenes . 110112 105 Rut-Canada Ist 48.1949) 5 - ~~ == «an-| 92 June’09) -~--})-.-. -..0 
meet HE Bebe SOE I ede IP st Ra RBS es Po 
lst int reduced to 4s. — 1933/3 - Ot ease «snctacoo enectseoslicoen cant 2d gold 68 me ewe ww we eee 1 996'A-O “<<< eons 119%, M ar’12} ..--. cece oees 
* No price Friday; latest bid and asked this week. @ DueJan. 0 Due Feb. éDue April. ¢ Due May. g¢ Due June. & Due July. & Due Aug. o Due. Oct 


y Due Nov. # Option sale, 
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N Y Connect Ist gu 4 ga A..1953 
N YN 1H & Hartford— 


Oregon-Wash Ist & ref 4g___ 1961 
Pacific Coast Co Ist g 5s__ _ 1946) 


20-year debenture 4s-__.1929 
NY Chic & St L Istg 48_- 1937 


§ 
BONDS £3 
N Y. STOCK EXCHANGE #5 
Week Ending Nov. 19 = 
WY Cen & H RR (Con.) | 
Utica & Blk Riv gug 4s...1922|J - 3) 
Lake Shore gold 3 }4s_....1997|4 -D| 
Registered ........... 1997|3 -D) 
Debenture gold 48-_--.- 1928|M- S| 
25-year gold 48_.....-- 1931|M-N| 
Registered ....--..-- 1931|M-N| 
KaA&GR Ist guc 5s...1938/J - J| 
Mahon C’! RR Ist 5s-_..- 1934|J - 5} 
Pitts & L Erie 2d g 5s__.a192s|A -O} 
Pitts McK & Y Ist gu 68..1932|J - 3) 
2d guaranteed 6s_-_--_- 1934|J - J} 
McKees & B V ist g 68_1918|J - J! 
Michigan Central 5s-.--- 1931)M- 3) 
Registered ......--.-- 1931} Q-™ | 
i 1940\3 - 
Registered ......... 1940|5 - 
JL&S Ist gold 3g8...1951 M- 
Ist gold 3448___._.-..- 1952 ai" 
A 
A 
Mi 
y | 
s | 


NE scccsacscee 1937 
Debenture 4s__..._... 1931 
West Shore ist 4s guar__..236) 
DD: bv cheukanace 2361 


N Y C Lines eg tr 5s. _ 1915-22 
Equip trust 4!48__ 1916-1925 


Non cony deben 4s____._.1947 
Non-conv deben 349s8__._1947 
Son-conv deben 3%~a ._.1954 


Non-conv deben 4s8__.._. 1955|4 - 
Non-conv deben 4s. __._. 1956) ™- 
Conv debenture 3 48. .__. 1956/2 - 
Conv debenture 6s__..... 1948/45 - 
Cons Ry non-cony 48____1930|F - 


Non-conv deben 48__.. 1954 
Non- onv deben 48._._1955 
Non-conv deben 4s____ 1955 
Non-conv deben 458__._ 1956 
Garlem R-Pt Ches Ist 45.1954 
B&N Y Air Line Ist 48__1955 
Cent New Eng Ist gu 4s.. 1961 
Hartford St Ry Ist 4s8__._ 1930 
Housatonic R cons g 5s_. .193. 
Naugatuck #R Ist 48____1954 
N Y Prov & Boston 4s___ 1942; 
NYW'ches&B Ist ser I 4448 '46\J 
N H & Derby cons cy 58. _1918|M- 
Boston Terminal Ist 4s. __ -- aS -O 
New England cons 5s____1945|J - J) 
. | eerie 1945\J - 3 


ees. 0 8 «& 


ZeOLZwurZucucreucZeome Pu ®ur ZOOCOZwMee 





See ors mez 


‘> 


Providence Secur deb 48__1957|M-N) 
Prov & Springfield ist 53.1922).J - J! 
Providence Term Ist 48__1956|M- S| 
W & Con East Ist 4 \s- ~1943\3 - J 
NW YO& Wref Ist g 4s____91992|M- 5} 
Registered $5,000 only__g1992|M- 8) 
 .. | Saeaeeite 1955|3 -D| 


Norfolk Sou Ist & ref A 5s__1961/F - A! 


Worf & Sou Ist gold 5s_____1941/M-N| 


Wort & West gen gold 6a___1931.M- a 11814 


Improvement & ext g 6s__1934|F - 
New River Ist gold 6s____1932)A - o| 
WN & W Ry Ist cons g 48._1996/A- 0 
Registered_...__.__- 
Div’! Ist lien & gen g 48.1944,J - J) 
10 25-year cony 48 1932/3 -D| 
10-20-year cony 4s____. 
10-25-year conv 44s8___193x|M- $| 
Pocah C & C joint 4s___1941\J -® 
CC&T Ist guar gold 5s__ 1922/3 - J) 
Scio V & N E Ist gu g 4s__1989|M- N| 





Nor Pacific prior lien g 48.__1997|\Q- J 


Registered...___ ______ 1997/Q- J) 
ee: a2047\Q- F 

Registered....______- a2047|Q - FI 
St Paul-Duluth Div g 48__ 1996, J - 0 
Du! Short Line Ist gu 53. _1916|M- §$| 
8t P& N P gen gold 68. __1923\F - A| 

Registered certificates. _ 1923 Q- A) 
on & Duluth Ist 5s__1931|F - F 


Ist consol gold 43______ 
Wash Cent Ist gold 4s___1948/Q - 
or Pac Term Co Ist g 63__1933\3 - 


J 
j- 
Pennsylvania RR ist g 4g___1923\M- 

Consol gold 5s__....___ sete M- 
Consol gold 4s8_____..___ 
Convertible gold 34s. “algisld -D) 
Consol gold 43_____..___ 1948|M-N 
Consol 4448 ________ 1960|\F - A 
General 44s when Issued 1965|J - D 
Alleg Val gen guar g 4s __1942|M- S 
DRRR &B ‘ge ist gu 4s¢ 1936|\F -A 
Phila Balt & W Ist g 4s _1943|M-N 
Sodus Bay & Sou Ist g f3.2924,J - 3 
Sunbury & Lewis Ist g 49_1936|\J - J 
ONJRR & Can gen 498__1944|M- & 


Penasylvania Co— 


Guar Ist gold 4448_ ...1921\3 - 3 


Guar 344s colltrust reg 4_1937|M- $ 
Guar 3448 co!l trust ser B_1941,F -A 
Trust Co ctfs gu g 34%s.__1916|M- 
Guar 3\4s trust etfs C___ 1942\J -O 
Guar3 4s trust etfs D ___1944\J - 0 
Guar 15-25-year gold 4s__1931/A-O 
40 year guar 48 ctfs Ser EF 1952 M-N 
Cin Leb & Nor gu 4s g___1942,M-N 
Cl & Mar Ist zug 44%s___1935|M-N 
Wk P gen gu g 4‘¢s ser A. 1942.3 - J 
Series B_____ _1942\|A-0O 
Int reduced to 31%8._.1949|A-© 


Series C 3%e......_ 1948 M-N 
Series D 3ig8_______ _1950 F A 
trie & Pitts gu @ 3360 B. 1940) 2 
. . _ eeawraeeae is40\J - 3 
Ra ler la gues. wit! 3 
Jiio Connect Ist gu 4s __1943)M- § 


Pitta Y & Ash Ist cons 5s 1927 MoN 
TOW VA Ogu4ie A 19315 - J 


Series B48 _ _._ 1933 a - J 
Series C 4s. 1942;M- $ 
” Sacae tb ge aie 4.- tesla 6 
Series Beuar ____ 1942;A-O 
Series C guar. ___. 1942 MN 
Series D 48 guar___ 1945,M : 


3ertes E 3'48 guar goid_1949)F - 
‘eries F guar 4s gold _ 1953)] - b 
Series G 4s quar.._.. 1957|M-N 
‘St L& P ist conag 5s 1932/4 O 
eoria & Pekin Uo latg 4a _1921,Q- F 


a. gold 44s -b1921 M-N 
re Marquette—Ref 49... 1955 3 J 
““actundins guar 4s. .. 1955)3- J 
hic & West Mich5s _...192' 5 O 


* No price Friday: latest bia and asked 
* Option eale, 











on 
onw 


-~--/|105lg May" 15|-- 
87 J’ly "14| ---! 


aie 107 Aug ‘Oy! 


56 Apr “18|----| 
| 99% Dec’ 14) --0-] 


----/1N718 Nov’l5|----| 1 
116% Sep ‘15|---- 
4 Apr °15/----| 


.1996|A -@) ---- ---- 


1191211712 Nov'l5 ---- 
11913)117 Oct °15) 


---- ‘105% Jap 13 ---- 


oot B3is Oct "15 oon 


nun l100 Oct °15 
110% 10953 Nov’15| —_ 
ound eau 110912 Oct '15) -- -- 
104 ....)102 Feb ‘15/---- 
| 101 


88 June 15|---2| 


9453, 943, Nov’15)-.-- 
1! 96 
e---/103 Oct °15)..--|/102 
9612 Oct '15\---- 
|100 Sep *15) ae 


113g 102% 10114 
Registered. ___ ___- -.1921\3 - 5! 100! 
8512 Nov'l5 wee 


99% Oct ‘15 ---- 


97% Py a eee. 


‘NS te 


| 
sconl anes Apr’ iil +2--||--- 
----/103 Jan ‘15 ----| 103 
----| 130! Jan °09) se--||---- --- 
hese Mar’ 12)\----|! 


~ 22 22]163” Now'i5|->-- Naas 


sh aah Sena | 1031 May’ 14] -- ‘ 
ae p+ 4 Apt’ *1a|----| 


Mar'15|----| 190 


96 


9R%4 


1NGl,g tt tlg 
10912 10912 


102. 1UzZ 
100% +4 
RR 
88 38 
llu 118 
8'' 791g 88 
94 9814 
98 
1037s 
|; 95 98leg 


993g 100% 
33|| 9615 105g 
10614) 835)|10134 10314 
101 lg ee \| 07 
96 | 93d, 


101 'g 


935 
97 


99% 


99%, LU212 
ADig 100 


85le 


s4 
92 
R32 
81 
— 


85le 
be] 
9934 
83 
§1 
Pale 


9734 


"9784 


96% Q8le 
QRig OBlg 


| 9x 


101g 


975 LOLs 
9714 Wl te 


92'2 


90 


92s 


93% 
915% 


933, 


10143 102 — 


lilg 1llg 


72 


72 


e ‘Due May 








g Due June. Due July. & Due Aug 








Seu 

Range BONDS tS 
mince N. ¥. STOCK EXCHANGE | 25 

#| Jan. 1 Week Ending Nov. 19. —_ 
rf No.) ‘14 a Pere Marquette (Con.) 

Flint & P M wold 68_..1920/A- 0) 10014 - 
a1 HH lst consol gold 5s....-- 1939|M - N) 
81 82 Pt Huron Div Ist g 5s__1939|/A-O 
96 95l2g Sag Tus & H ist gug 4s__1931/F -A 
88% 9414 |] Philippine Ky ist 30-yrsf4s1937|J - J) 
91 9 Pitts Sh & L E Ist g 58.___- 194u\;A -O} 
wore||nee- +--- ist conso! gold 58_....__- 1943/J - J) 
a+ Reading Co gen goid 4s__..1997|3 J 
103 Registered__._......-- 1997|3 J) 
Jersey Central coll g 4s...1951)A ©} 
are Atlantic City guar 49 g_..1951/J - J| 
|e St Jos & Gr Isi ist g 4s____.1947|3 - J} 
103 St Louis & San Fran gen 65_1931|J - J| 
scun 6604 General gold 58......_..1931|J - J) 
oes gee St L&aS F RR cons g 43_.1996|J - J} 
wn-||---- o-- General 15-20-year 5s_.1927|M-N| 
- Trust Co certifs of deposit..|.- --| 
795g 835g do Stamped..|.. _| 
78, 86 Southw Div Ist g 5e_. .1947|A- © 
88 9412 Refunding gold 4s_....1951|J - 3 
- Registered. .........1951|J - 3} 
75 = 83lg Trust Co stfs of depos't._|-- --| 
2; 86 92ie do Stamped--|-- --| 
|| 85% 90 K C Ft S & M cons g 68__1925|M-N) 
100 KC FtS & M Ry ref g 48.19346|A - 0} 
esse KC&MR&B Ist gu 58_1929\A - O| 
5) 941, 97 St LS W Ist g 4s bond etfs__1989|/M- N) 
2d g 4s income bond ctfs_p1989|3 - J 
78 «78 Consol gold 46__....__-- 1932|5 -D) 
63 «63 Gray's Pt Ter Ist gu g 5s__1947|J - D) 
| 64 72 ||}S A&A Pass Ist gu g 4s____1943/3 - J) 
7 80 SF&N P ist sk fdg 5s_____1919|3 - J) 
70 = 815g |] Seaboard Air Line g 4s_____ 1950|A - O} 
6lizg 73 Gold 4s stamped_______- 1950,A-O 
101 117% "|S peeE 1950;A-O 
Hes - Adjustment 5s. . ~------01949| F -A 
ec Sece Refunding 4s. ..._..__..1959|A-@0 
60s ene Atl Birm 50 yr Ist ¢ 4s_ -21933|M- Ss} 
oss meee Car Cent Ist con g 48____1949|3 - J) 
oss eames Fila Cent & Pen Ist g 5s__1918|\J - J 
||-20- eree ist land gr ext g 58____ 1930/5 - J) 
Te a Consol gold 5s___...-- 1943\3 - J 
71 s8l Ga & Ala Ry Ist con 5s_.01945/J - J) 
ee. ‘ Ga Car & No Ist gu g 58__1929|J - 3 
105 10512 Seab & Roa Ist 5s____. 1926,J - J 
ce ese Southern Pacific Co— | 

— Gold 4s (Cent Pac coll).*1949,J - D, 
6612 817% Registered__.........k1949|J -D 
See. one 20 year conv 48_____.-- 71929|M- 8) 
| 20 year conv 58.........1934| 4 -D) 
S466 Gene Cent Pac isi ref gug 00 *— 
ice ase Registered___..._....- 940\F -A 
55 5812 Mort guar gold 34%s- *51999| lJ -D) 
iene: stam Through St L Ist gu 48_1954/A - 0} 
ees 6608 GH&SAM&P Ist 5s__193!1|M N| 
s- @naie Gila VG&N Ist gu g 5s__1924| =a 
7412 8253 Hous E & WT Ist g 58.._1933)M N| 
— lst guar 58 red____-...1933|M-N) 
| 70 80 H&TC Ist g 5s int gu...1937|J - J 
96 «8696 Gen gold 4s int guar. __1921/A - O| 
101 102 Waco & N W div Ist g 6s 1930|M-N 
15 118 A&N W Ist gu g 5s_-___- 1941|\J - J 
116% 119 Louisiana West Ist 6s_...1921|J - J} 
119 119 Morgan's La & T Ist 7s__1918|A- 0} 
8634 9412 Ist gold Gs............192u/J - J) 
mae No of (‘al guar g 5s__..-- 1938\A - O} 
R5le 92 Ore & Cal Ist guar g 5s_..1927|J - 4) 
9X7, 12912 ]] | 80 Pac of Cai—Gu g Ss. __1937|M- N) 
99% 117 So Pac Coast Ist gu 48 g__.1937\J - J 
101 120!g Sac Fran Term! ist 4s...1950|A- O! 
861g D1le Tex & N O con gold 58.-_1943|J - J| 
vr. aha So Pac KR Ist ref 48____- 1955|3 - J 
843, 92 Southern—Ist cons g 5s._..1994|J - J 
88% 9433 Registered__.........- 1994|J - 3) - 
88% 9214 Develop & gen 4s Ser A__ 1986\A - O} 
62 65l2 Mob & Ohio coll tr g 48___ 19° 48) M- $) 
Bllg 65lg Mem Div Ist g 4% 5s__._1996/3 - J) 
953 90% 8t Louis div Ist g 4s____- 1951\J3 - J 
109 100 Ala Cen Ist g 6s. __...--- ig1siJ - J 


Ala Gt Sou Ist cons A 5s. _1943\J - DO} 
Ati& CharA LIstA 4'481944 J- 4 
Ati & Danv Ist g 4s_.___- 1948\J - J) 


_f peewee 1948|J - J 
Atl & Yad ist g guar 48___1949|/A- O) 
Col & Greeny Ist 6s__....1916|/3 - J) 
ET Va & Ga Div g 58___.1930\J - J 

Con Ist gold 5s___.._.- 1956|M- N, 
E Ten reor lien g 58_.___. 1938|M- S| 
Ga Midland Ist 38_..... 1946, A - O| 
Ga Pac Ry Ist g 6s.__..- 1922) 3-J 


Knox & Ohio Ist g 68..._1925|J - 3! 
Mob & Bir prior lien g 58_1945|J - J) 

Mortgage gold 4s_ _1945\3 - J 
Rich & an deb 5s stmpd _1927/A - O| 
Rich & Meck Ist g 4s....1948|M N 


So Car & Ga Ist g 58____- 1919 M- N| 

Virginia Mid ser C 6s__._1916;M- 5 
Series D 4-58........- 1921/M- S| 
Series E 58.......-...1926|M- 8) 
Ge Gilisseeacoacus 1931\M- S| 
OE ae 1936, M-N 


Va & So’w'n ist gu 5s__2003) 3-dJ 

lst cons 50-year 5s. ~1958| A - oO 

W O & W Ist cy gu 4s. ___1924/F - A 
Spokane [nternat Ist zg 5s .-.1955|J - J 
Ter A of St L <b Adee” _.1939\|A-@O 
ist con gold 53... 1894-1944;F -A 


Gen refund sfg _ *hivere 1953\3 - J 
St L M Bridge Ter gu g 5s 1930/A-O 
Tex & Pac Ist gold 58_._.-- 2000|5 -D 
PS eae @2000| Mar 
La Div BL Ist @ 5a_...-.- 1931\3 - J 
W Min W & N W Ist cu 58 1930\F - A} 
To! & OC Ist g 58__.......1935)J - 3} 
Western Div Ist g 58..__. 1935|\A-0 
General gold 53. .....-.-.1935)3 - D 
Kan & M Ist gug 48.....1990|\A-O 
2d 2-year fe......... 1927\5 - J 

Tol P & W Ist gold 43... _..1917|\J - J 
ToiSt lL & Woriteng 3\e8- 19253 - J 
50-year gold 48.__....... 1950\;\A-O 
Soll tr 46 @ Ser A.....-.- 1917/F - A 


Tor Ham & Buff Lat ¢ 48__h1946|J - D)*__- 


Ulster & Del Ist con g 58..1928\3 -D| 


Ist refund g 48_.....--. _1952\A - O| 
Unton Pacifie Ist ¢ 49__...- 1947\3 - 5 
Registered... ..........1947|J - J 
20-year cons 48. ovesotee* & 
let & ref4s _. ..92005|M- 8 


Ore RR & Nav coa g 43___1948|3 -D) 
Ore Short Line Ist g 6s___1922\ F - A| 


Ist consol ¢ 58__......1946\J - J| 
Guar refund 4s _......1929|J -D 
Utah & Nor gold 58_...1926 J-dJ 

Ist extended 48. ._..1933\J - J) 
Vandalia cons g 4s Ser A__ 1955\F - A| 
Consol 48 Series B_._. -.- 1957,.M WN 


Vera Cruz & P ist gu 44%s_.1934\J - J) 
Virginian tat 5a Series A___.1962 M N 


{Vou. 101. 








|Bid 


| 68 po. 





s 65 Mav’ 14) alk 
- co--|tldig Nov'til 


94 Oct ‘15)----|| 
95 5 


110 wk Nov'ls| 


5 Nov’ + 
72% Nov’ 15}----| 


Fe Nov’ 15) ~~, 





---~|lUllg Nov'15}-.---! 
----| 85 Nov'ld iil 





o<eal Ry Sep. 15 


=: Mar’ 15) 
0: 


905g Sule | 8912 
$00!2 Sale | 89% 


----/|103!2 Nov’l5| 


— Sale — 10353 el = 


84 Sale | 83!2 
| 104% June’ id) so-fl< 


741g ..__| 7512 Aug °15) 


---~|106% Oct °15 
----/105!2 July"15 


=2--| die | Nov’ 18 5 
ecce 100'4 Mar'ls 
san ret 103% Nov'1l2, 


9714 Nov’15\_.. 
65 








; ower 


87% Nov’ ae 


| 9434 Oct '15)__-- \s92 


9334 Oct "15|_.-- 
86 Sep °15\_..- 
98 Sale | 9712 
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a > 
33 , | SS] price Week's | | ange 
Price Week's 3 Range BONDS 18 
ee ert onsnan |e | pram | Benee oF : | Since || N. ¥. STOCK EXCHANGE | gS | Friday | Range o7 _ 
Week Ending Nov. 19 << | Noo. 19. | Last Save Jax. 1 Week Ending Nov. 19. ov. 19. i—| . 
sc | Ask\Low  High| No.\Low High 
Bia Ask| Low High “No. ‘Low Htgh : le J i4 | 

" 03% Sale |103!14 103% i 97 103%4]|| Trenton G & El! lst g 5s___.1949|M- 8 P1004 ----| 101! June’ |----1! ose. 

"earns ceeeahere 1939 By 8 Sale | 9712 98l2 s| 86 9812 ]] Union Elec Lt & P ist g 58_.1932|M- S| ---- ---- . rr aa ---- ‘97t2 - 
ine sen 1939|J - 3 . ocee| OP dene'ts)----]|.... ...- Refunding & extension 58-1933 /M-N)| ~~ ~~ ~.-- = -y pod rp 96 102% 
Ist lien equip 8 fd g 58. _1921\M- 8| 92 —---| 89% Oct °15)----|| 39% 89% || Utica Elec Lt & P ist g 58.-1950|5 - J) 102% ---- 103% M ar’ "oan 
Set ten 60 De torte 48...1954|3 - J| 68 ----| 65 Mar’15) --.| 65 65 || Utica Gas & Elec ref 58..-.1957|J - 3) ---- 99 sso% Teal i 101 1031s 
chine" weal s B éaeccos -| 22 Oct °15|----| 12 34 || Westchester Ltg gold 5s_.__1950)J o| 103% Sale 
"Ss t Tr cas ou oalt i cial aeeeaal 99% Oct '15) hae 993, 99%, Miscellaneous , 80 gol 15 | 70 80% 

Do asst part paid 1. =| pane pemelaaoe a eee | sage 1050 8 Go eee ane eo" s| 110° Gen (117 aa3" 105||118 150 
“ “"t 1021 Sale 10213 2 10212 10212 || Alaska Gol eb 6s A... 5}- 
o- ve eye ag paid - al aah meas — peed ’ Perce. Ra i pee snore Armour & Co Ist real est 4348 "39 ry 5] " 93 Sale 93 <, 57) | oo & 9312 
uit Tr cus aiet paid ..2.|.. ..| 105 Gale (105 107%| 174 |"93i, 109 |] Bush Terminal Ist 48... 1952)A-O) 88 88%| 87 Oct '15)-.--| ae 8? 
— t part paid... |. .| 47 .48 | 46l2 Nov'l5|--..|| 34 50 Teale ad: 1955|3 - J} 87 90 A see ““"all $3. 87 
wit Tr ound ou ctfs asst pald|.. ..| 104 105 |10%g 105%) 61) 91 106 Bidgs 5s guar tax ex_____- 1960|A-O} 87 88 — 13981! 637/111 141 
= t part paid “- "| 45 46 | 45% 45%4| 10 311g 48%4]] Chile Copper 10-year conv 7s 1923|\M- N| 137 Sale ie, 1041 171 98 111 
Det & Ch Ext lst g 58....1941|).- | 102 ----|101 Nov'ld).--- | 99 101 |] GranbyConsMS&P com 63 A "2k/M-N/ 10412 Sale |1044 10412) 407), 98 TAA 
Des M ‘ Di let i. SEA +. 2) ones oo--) Oe ee” i2| w--ell nee one Inspir Cons Cop Ist conv 6s. 1922/M- S 182 Sale |1 6 a7 a] 2. Soe 
Om Div st @ 348. 222.1941/A- 0} 70lz ----| 60% July'l5|----|| 55 601: |} 5-year conv deb 68. _..._- 1918)5 - 3 Wereeee ts = Batel Soul 301. 96 
Tol & Ch Dip larg 437. 221941/M- 8| 6612 ----| 6612 July'15)-.--|| 66 72% || Int Mercan Marine 4348_--.1922|A-©| 9512 Sale 91% 94123010] 331s 94te 

Wab Pitts Verm lete 4o....1064/9 -D| 3 41 4% 5 | 17) 1 8%&1| Certificates of deposit. __-___- |-- --| 9278 Sale 86° 090, 27i| go. GOle 
Gent and O14 Col tr Os certs 3'g Sale | 3ig 412} 104) 3 91g |] Int Navigation Ist sf 5s_- --1929/F - A 9014 Sale oat 95:| 75! 951, 
Cole a Co A. --l-" "| aig Sale| 41% 5 10| % 819]] Montana Power ist 5s A__-1943|J - 3 by Sale if “aa 88% 4 

sete de Cente Gal. |.. 2) coos, Sal Oe 4 | 16) % 8 || Morris & Co Ist sf 4}<s__-.1939|J - 3) 86!2 90 oo ong) ee eee -- 
re oe 1951|3 -D 1 1 | 5 14) 27| 1%  12]| Mtge Bond (N Y) 4s ser 2..-1966|A-0| -52- 0. | 5 Apr an eS ee 
Fon Sy nap gga lg 1 1 14) 239)) lg 1%4]] 10-20-yr 5s series 3_____-- 1932|J - 3 + A 9 eats oo; | aallsr- 78" 

eas Gare on u Sige. 1945 F-A| 832 85 | 83 83 | 80% 83 || N Y Dock 50-yr Ist g 48.-_-1951)F- A) 74'8 75 leat" ae ‘15|-.--|| a 
Ae idan can 7 -s9ale - | Site .---| Site Aug “15, --;-|| 91lg 9112 |] Niag Falis Pow Ist 58... -- Sean e = 2] Ser <o~=/S08 Werte). --- ae 

west Maryland Ist g 4a. 22219524 - ° 75 Sale | 73 75 | 36| 54° 75 Ref & gen 6s ._--..-.-- G1053/A- 0} LOR ----|-55- owas =< 

---- 10314 ...-|102% Nov’ 15|---- |1007% 102% || Niag Lock & O Pow iat ba_-1954|M-N N| 8914 ----) ov'15|---- 2 

West N Y & Pa Ist ¢ 5e..--.1937)4 - 3) 79 Nov'l5 ----| 7412 79 |] Ontario Power N F Ist 6s -1943|F -A| 94% 9512 94 9512 9212 
Gen gold 4s_____._.._...- 1943)A 79% _.--| rds palate | BO ntario Power st | 7} 89 901s 8912 Nov'’l5|----|| 861g 90 
Suceme Se pln Nov | ----| 171g May’15|-.-- | 17's 171 |] Ontario Transmission 58... _1945|M-N| 90 2| 90 9033 80 . 90% 

cline & LB iste ba. 1926\A-0 972 ----| 96 Oct *15|-.-- 96 100 || Pub Serv Corp N J gen 58. _ -1959) A - 0| sea ee 1130 137°| 88 oe asT 

W heal Div let coll Se... 192813 - 8) 94 ----| 96% Mov'ls)..--||_.... .... Ray Cons Cop Ist conv 68-_1921|J - 3| 130'2 Sale e3'c Feb 14! 103 
Exten & Impt gold 58....1930|/"-A| 90!2----| 92 Apr "15).--.| 92" 92 |] Sterra & SF Power Ist 5s --1949|F - A), 88 | 924 Feb 14) 2-)|-—-- | -- 
RR ist consol 48 “11949|M- $| 70 ----| 69'2 | 70lz| 17| 49 7012] Tennessee Cop ist conv 6..1925/M-N)*117_ 124 thot | 228, | rod 
20-year equip sf S8_._--- 1922/9 - J] -=-= ----| 90 Apr '14)---; 5° “gg” |] Wash Water Pow Ist 5e_--- 1939/J - 3) ---= ----|103!2 Jam *14)----|) 1... 

eee -Jj| 89 Sale | 1 8 anufacturing ndustria 

we Cunleuw tan 4s --19601 - 3] 87% 875s| 87 «8758 45/81 87% || Am Ag Chem lst c 50_.-..- 1928) 4 -o 101, 102 jto2 10212) 13 99% 102t2 
@up & Dul div & term 1st 44°36|M@-N| 89 Sale | 8712 89 6) $27 89 |] Conv deben 5s ------.- : t '15|-.-.|| 99% 10013 

‘ Sere eld tine a 50. .1945|4-@| 102% Sale |1021,  102%| 4!|,00% 103% || ““Debeature te... le OF | 1391] Olis 9614 
"fe refund conv gold 48 “2002/3 - 4) 80, 81 | 70% Nov'ld ----| 79% 851 || Am Hide & L Ist ate 63.---1919|M- S| 103!2 10310312 Nov'15|----|/100tg — 

6-year secured D4 ge << J - §) 100% Sale |10053 100%) 190) 937 101 |] Amer Ice Secur deb g 68_---1925|A - O 113. ont Pt te “2 "354 A 115% 
Be City Ist con 58._1916-1941|J - 3) 100% . -|1001g Oct "15 -.-- |10014 102 Am Smelt Securities s f 68-1926 F - A| oat eC) o71 oni 3 a on 
Bk Q Co & 8 con gu g 58 1941 m-N* eas 95 | 9S apr "14 tel ee ores Am Thread Ist col! tr 4s. _.-1919\3 = Hota? ----| 18018 Nov’ ih} 14s” 12110 
Bkiyn Q Co & 8 Ist 58 “Ta941\J -J3|- ---|101 May*l3)---- | _._ ._-. || Am Tobacco 40-year g 6s__.1944|A oO) liaise hw eee 
Bkiyn Un E! Ist g 4-Ge___1950|/F - A 100% Sale |10053 101 | 27/ 9814 10112 |] Registered___._-.-- 22. 1944) A Ol none oe ae ee tena ll ga- “See 
Stamped guar 4-58 “771950'F - Al 1 ----|100 Nov'l5'----'' 93 100l, ON ee 1951\F - a, oss BRA ar 
Kings County El Ist g 4s_1949 F - Al 82 Sale | 8l!g 82 5) 79 8312 Registered _...__.___- 1951\F-A “eeu, °7*°| a eat l--iall -gze “gee 
4a "1949, F-A\) 81 .-.-| 8012 82 92 79 8212}]| Am Writ Paper Ist sf 5s__._1919,J - J} 106° io7 wen «106%; 1 1008 10614 
Nassau Elec guar goid 48.1951 3-J| 74. 75% 75 75. 20 73, 78 || Baldw Loco Works Ist 5s. - 1940/M- NN] oats eke ius: 303 "| 471| Sent toe 
‘hieago Rye lat 6s , F-A| 95% Sale | 95% 96%, 49) 92% 971g || Beth Steel Ist ext s f 5a__.- 1926/3 - J) iol Sale (100 100%! 127)| gett 103! 

Genn Ry & L Ist & ret g 4348 1951 5-3) *95!2 ----) 101% June’l2,---- |) Ist & ref 5s uar A.....-- 1942|M-N) 105;7 Bale 1005 101 | 101 967% 101% 
Stamped guar 434s 51/3 - J) 96's -.-.| 9644 June’l4)----|.--. _ -. || Cent Leath 20-year g 5e_... 1925)A - O| »  OSls| 97% Jan *15| (97% 97% 

Det United ist cons g 4348..1932 9 - J) 744 Sale| 73% 7414 32) 65% 79 || Consol Tobacco g 4s_..---- 1951)F - Al -55- 98i8| Oo” Noval... 94% 98 

#t Smith Lt & Tr ist g Ge_..1936 M- 8 ---- ---- 84 Jan "l4,-.--|_._. ..-. || Corn Prod Ref sf g 58....-- 1931/M-N) os -577| 97 97 | 5|\ 92. 97 

Grand Rapids Ry lst g 58...1916|3 -D) 100 -.../100 June’l4----)____ __ ist 25 yearsf5s -.-.-.. 1934/M-N! 101 gale 101 —1013| 19 95 101% 

Havana Elec consol g 58....1952 F- A, ---- 90 | 92 Apr ‘i4 ~"35\l-sa- “sent Cuban-Am Sugar coll tr 68..1918)A-O) * 5, Sale 72 7353| 214| age 75 

Aud & Manhat 6s Ser A____1957 F-A| 7612 Sale | 76 7612) “70 797 || Distil See Cor conv Ist g 58. ~1927/A - oO) 10112 1018 101% 101%) 16 | 34° 1045s 
N Y¥ & Jersey Ist 58_____- 1932) F-Al ---- 99%) --- oann-e "|| -.- || General Baking Ist 25-yr 68. 1936/3 -D| -35° Pray A Ce | “a 

Interboro-Metrop coll 440.1956 A-O) 77% Sale | 76% ~~ Tis 198 |"7314 “792 |] Gen Electric deb g 3348... .- 1942/F A) 10514 10512|104% 105%) 19 101: 10514 

Interboro Rap Trao lst 58. _19646) 3 - J 98 Sale | 9734 981g 151) | 9614 985g Debenture CAE 1952) \M- 8 92 4 Sal 2) 893, 92 82% 92 

Manhat Ry (N Y) consg 48.1990 A-O 92 Sale} 91 92 | 29) g2 92 || Ill Steel deb 4348__._..-_.. 1940/A-O) 105s, Sale |1011s 102 | 93 ® 102 
Stamped tax-exempt “1990 A- oO 92 93 92 92 4) 85 92 oe = +" a26¢eeee aig = 3 uu. € /100 2 Oct 13, "| 
etro treet Ry— ngerso nd Ist ¢ > ga 

MBway & 7th Av tetog 6.19433 -B) 97% _..100 1004 23 9712 103 |] Int Paper Co tet con g 63.1918) 6 - A se 102%) — Z| ‘20% 10215 
Col & 9th Av ist gu g 68..1993 M- $ ---- 100!2 100 100 ; 94 100 Consol conv sf g 5s.....- 1935|3 - J 65 70 | 70 70 | 2 38 70 
Lex Av & P F ist gu g 68.1993 M- S$ 99 992 99% YU% _ 981g 99% |) Int St Pump Ist sf 5s...._- 1929 M- § 68 69s} 6412 70 | 102] 52 70 

sdet W S Ei (Chic) Ist g 48._1938 F- A) ---- ----| 50 Maris ---- Certfs of deposit - -....-.-- -- eZ] 9712100 | 96% 9712) 24 89 9712 

Milw Elec Ry & Lt cons g 68 1926 F-A ---- ---- Wiis Seg 00) ..<- {it's 101's || tackaw Steel tot e S8----- 1923 \ta- 8| 9212 Sale | 905 954) 539 65 97 
Refunding & exten 4}58..1931 3-J ---- 91 | 92% Feb '15)-.-- | @25, 92% ist con5s Series A_.....- 1950/M- 8 122% Sale 122 12219! 29 121% 12412 

Minneap St Ist consg §¢_._.1919 J- J, 100 ~~~. 100'2 Nov'l5 ----) (10012 10012 — & Myers Tobac 7e-.1944)A - 4 1015s Gale 101!s 101% 16)| ggig 10212 

a, .. § ss = ff fi”.  .. «fl. 1 a€engedenesteso6eeoes 4 le! | 

See eg 95 | 91lz Nov'l5..--| 86 94'«|} Loritard Go" (B) 7a.-2222—- 1944/4 -9| 101 seus ltow%, tote] 24ll eeu tae 

an Aika - -- 8 e =— B. 2-2 oe oe } 7 5 } 

WY Rye lat RE ref te, 1042 3-3) Zi Sale¥'s70% 71/60) 63 7341] Mexican Beirol Lid con Ga A 1921/A-0| 108 100%/108, 109 | 98. 110 
30-year ad) inc 5s “21942, A-O} 502 Saleg 50's 51% 130| 47 55%] Ist lien & ref 6s series C_..1921/A- 0) 107, -55-/1082 Nov i2i----|| 95 Uae 

NY State Rys Ist cona44a.1962M-N| 80 86 | 86 Apr '15|-.-- 84 86 || Nat Enam & Stpg Ist 58. _-_1929|J -D 831g _..-| 83 June’l5|-.._ 33 85 

Portland Ry Ist & ref 5s____1930 M-N| ---- 4 | 96 96% 5 | 95 991g/] Nat Starch 20-yr deb 5s____1930/J - J 101 Baie |1003 101 \""3a1| 8 95 102 

Portid Ry Lt & Pp Ist ref 5s. 1942 F- A) cece 80 Sep "15! ---- 80 80 National Tube lst 5s meeesceo 1942) iIM-N 10212 Sal 102! 10212 21| 90 103 
Portland Gen Elec Ist 58_1935\J - J} ---- 100% 100 May'l5 .. -- aa 100 N Y Air Brake Ist conv 6s__1925/|M-N 6 2 | 

St Jos Ry, L, H & P Ist g 58.1937 M-N| ---. ----| 98 Nov'0s)..-- sao 1] Ratway Steet Gering=- g- 3) 99!2___.| 99 9912} 6) 95_ Ole 

8t Paul City Cab cons g 58.1937 5 - J 100 Sep ‘15 -.--/ 100” 100 Latrobe Flont ist of Se....193)) 94 Baie| 9312 94 | 26| 90. 94 

Third Ave ist ref 4s... ..1960 3 - 3} 84's Sale | 84 84% 51/78 851g||_ Interocean P Ist sf 5s _--1931/A-O) OG, Sale |.05'2 oa! 1931| Oe, 9634 
ae es 41960 A-O| 7912 Sale | 7912 8044) 100 75 82 |] Repub I & S 10-30-yr 588 f__1940/A - O Oo er | 96 Nov'is|..| oe 

rhird Ave Ry Ist g 5a — -1937\3 - 5 10612 10712] L041 Oct °15/..--|! 11041, 107 Standard Milling Ist 5s_--_. 1930|M-N 105 Sale |10412 106 | 23 H 9715 106 

Tri-City Ry & Lt Ist si ée..1923 A-O! 98 93%4' 9773 98'4, 8) 94% 9814 |] The Texas Co conv deb 68_. 19313 - J) “761, / 80 Aug’l5....|| 75 80 

Ondergr of Loadea 4a ~~ 1933 Je J| wea<e 94 9512 J" ly *14) we see eee Union Bag & Paper Ist 5s__ 1930 J ‘s r | we toe. 91% Jan Str bebe || 
Income 6s ~ 77 4948|-2--| ---- 84 | 87g Sly °14).---|| 22. ---- Stamped ---...--....-.- 1930\J - SI" F555 aie | 75 77ig, Cs “W712 

Union Elev (Chic) Ist g 58._1949|A-@ ---- ---- 84 Oct 'OS!..--|)._.. -..-]| US Realty& Iconv debg 5819243 - J 25%,| 25% Nov’ld 30° 

United Rys Inv 5s Pitts isa_1926,M@-N) ---- -2-- 74° Oct "15)-.--| 65 75, 1] US Red & Retg ist ¢ 6e_---1931/ 3) 055 sale'103  103!2|31|101% 1081 

United Rys St L Ist ¢ 48____1934.3 - 3 ---- 70 | 60!2 Nov'l5 ---- | $0 6312 |] U S Rubber 10-yr coll tr 63._1918|/J - D 104% sale |104¥g 105 | 459) 99% 105 2 
St Louis Transit gu 53.__1921/A-@| ---- 60 | 59% Mar'ld-. || 59% 59% ver beens Gina ---4ase 11041 105 | || gga, 105 

United RRs San Fra f4s__.1927,A-O 44 Sale | 44 45% 48 40 555|| Sf 10-60-yr Ss\rog .-_-- 61963) M- N $98!2 Sale | 98 98%| 128| 39 98% 

Ya Ry & Pow ist & ret 5e__ 19313 - 3, 86 Sale | 86 86 1) SS Se eta 10312 Sale |102!g 10312} 99) 961 10312 

Gas and Electric Light | sal _llewe ane fl erase Meneses tt iata ie o 102%g 102%4)102 Nov’'l5|-_--:| 10014 102i 
_p| 102 .---|103 Sep '15|..--'103 103 |] West Electric lst 68 Dec...-1922\3 - J 7 : 

Bkiyn Un Gan tet conn g ba 1949 MN) 104s 104g 10414 10412 2/103 104% |] Westinghouse E & M 8 f63_-1931|3 - 2 4 pane oN Sep "18)-.-| ty ioe 

Buffalo City Gas Ist g 56. _- 1947\4 - © eee- ene E- pamegghes 23] 6 > ee Gonv af to tim of 1018) 21081| ~~ “77° | 13912 1407|138 141. |” 87)|10935 14912 

Consol Gascony ded bar -~ 1920. -#| 119t2 Sale 119 119% 80) |100% 12012 |] 10-year coll tr notes 5s----1917|A ~0| 101% Sale = a | es 

Detroit City Gas gold 53____1923|J - J, 10012103 100 100 1)| 991g 101 Coal & tron al 91 92 J'ly '14|..._| Pie Be 

Detroit Gas Co cons Ist g 58_1915\F - A| _98!2 ----| 95% Sep ‘08)----|/.... ~--. Buff & Susq Iron s f 5s_--.- 1932/5 -D) 35 “557 85 Oct '15|.--.|7§ 86 

Detroit Edison Ist coll tr 58.1933. 3- J, 103° -~~-.|102% Nov'lS ~---||101% 103 Debenture 5s... .-.... @1926/M- 8 o21s 96 | 95 Oct '15\.... | 87 95 

Eq GLN Y Ist cons g 58.__1932\M- 8 ---- ---- 10012 May'15|..-- 10013 10012 |] Col F & I Co gen sfg 5s....1943/F- 4) 27.2 2), i =. ren\-a| $8 8 

Gas & Elec Berg Coc, 5a. 1949/3 -D| 100 *' MN ee ere Col Indus Ist & coll 5s gu.._1934|F - A 20° SOs ° eear ic 

Hudson Co Gas Ist A 1949 M- N| 102 Sale |102 102 | 1/101 10312 ]] Cons Ind Coal Me Ist 5s__ -1935\3 -D 9012 Gale | 891 00” 2 ro “éou 

Kan City (Mo) Gas 4, $63.1922;A-O} --. 91 | 92 Mar’ i4!..-. | Cons Coal of Md Isté&ref 53. 1950\J -D ~ | Aig Feb * 14. 4 2 

Kings Co E1L & Pg 5s ~—_ 1937|A-@| 102 -....102 Nov'l5)-.--.| | 102% 104% Continental Coal Ist g 5s_..1952|F - A| ---- - 04% 102% ae ee 
Parchace meney 60... -” 1997 A- ° 113 ....|113 113 | 4/113 115 |] Gr Riv Coal & C Ist g 6s. ~h1919,A-O} ---- ni ee '15|_-- 90° “90° 
Convertible deb 6s..____ 1922|M- S| ---- -| 12212 Dee *12)..--|) -.-. -... Kan & HC & C Ist sf g 58.1951|J5 - 3 “88 “894! 88 38 ("1 | 85% 88 
Convertible deb 6s______ 1925|%- §| 125 126 (126 126 | all iis 126 Pocah Con Collier Ist 8 f 58.1957|/J - 3 82 4) 62 Apr 15! | 75 82 
Ed E! Ili Bkn Ist con § 4a. 19303 - J| 861g _...| 8614 Oct *15|-.-.|| 861, 88 St L Rock Mt & P ist 5s____1955|J - J on 82 Nov’l5|.... 75 82s 

Lac Gas L of St L Ist g 58..c1919/Q - F| 101g Sale 01's 1012's) 6 /100% 10112] _ Trust Co etfs of deposit..----|-. | Fa5- ---- (10153 10153) 1/100 101% 
Ref and ext Ist g 5s 1934/A- ©] 101!g Sale |100!2 10112} 4| 97 10!1!2]] Tenn Coal gen Ss.___....-- 1951) 5 - 3] 101% 102 \102 102%4| 17 99% 1021 

Milwaukee Gas L ist 4e._--1927/M-N) 91% Sale | 10324 Aug “18! Nee bdae || Burm Div ist consol Ge. 1917/4 @| 101% 102 |s01% 101%| —1/100% 101% 

* ¢ a O3le _ ug ----||103 103%]] Tenn Div Ist g 6s...... . 

NYO ELH ae on -7 eee IS < BD] 104% Baie 104% 105 | 22/1011 105 || Cah C M Co Ist gu @a-22"1922|3 - D| ---- , Be MP eee, preteens 
Purchase money g 48____. 1949, F-A| 85 , 8614) 84 85 | 22) 80 8655 ]| Victor Fuel Ist sf Ss_______ 1953/3 - J 90 Sal 89 D 901 PP i3 "9 ~ 90% 
Ed El Iii Ist cons g 58___-1995|J - J) 107 ~...|107 Oct 1 |--"3 [206% 10712 }] Va rom Coab&Coke ist ¢ Se. 1949/M- 8 e 4 

P ) 101 Sale |101 101 | 99 elegrap elephon ; 

RY.@ Rich Gas leg se 1921 M-N| ---- == | Ota Ty “09! |e. Am Telep & Tel coll tr 4s...1920|3 - 3| 91, Sale | 90% 91 | 223) S6ie 91 

| | | i ‘QR, SO, on euch etee 7 > ao « | 

FeGorp unifying & ref Se.¢  1987/M-N| 97 Sale| 96% 97 | 11/ 91 97 || 20-yrconvertibie 4iga__-_1933/M- § 100°” |100" Nov'iS|- | 0% 100" 

Pac Pow & Lt Ist &ref20-37 ‘i Cent Dist Tel Ist 30-yr 58._1943/J - G woneitee, Ber ines 3% 
6s Internat Series 1930/F-A;} 91 ..-.| 91 Feb '15) ..-.|| 881g 91 Commercial Cable Ist ¢ 49..2397 Q- 3| ---- “os " 4 —, ~ eed | cabibiet (de 

Pat & Passaic G & El 5a___.1949 M- 8; 100 -.. | 9912 Oct '15|....|) 9912 99%|] Reaistered --.-....... 710 - 5) Sse gale | O71 ay “20” Ok 98% 

Peop Gas & C Ist cons g 63_.1943/A-O| 114 _...|114 Sep "15)-...)/110 115 Cumb T & T Ist & gen 5s- _-1937 3-4) opsis th, o4 4 | si os os 
Refunding gold 58....... 1947|M- S| 102g 10233102 102 | 2|| 99% 102 |] Keystone Telephone Ist 5. 1935/3 - 3) 1102 Baie |101%2 10112 2| fi 

Registered............ 1047|)M- S| .... ....| $Y Gep ‘18/....//.... .... Metropol Tel & Tel ist ef Ge 1019/M-N) ° o's oe 90% N "ne , 3 ‘oon 
Ch G-L & Cke Ist gu g 58_1937/J - 3} 102 -.-_|1625s 10253) 5 ‘101 103 Mich State Telep Ist 5s....1924|F - A oot re 4 ; ov’ 71 bebe | i 10310 
Con G Co of Chi Ist gug 561936/J- D) 101 --__/100!z Nov’ _ = 1 99% 10112 || N Y & N J Telephone 5s g__1920|M-N Con ane oa i: pa Fn “ane Ol's r+ 
ind Nat Gas & Oi! 30-yr 581936|M-N| .-- ----| 93 Mar't2| ... N Y Telep Ist & gen sf 44%8_1939|M-N 99° wal ¢ 8's + 4) 330)| 94 . 4 
Mu Fuel Gas Ist gu g 58_.1947|'M-N 10014 ~--~./100lg Nov'l5/.... “9915 1001s |! Pac Tel & Tel Ist 58__.____- 1937\5 - 3 4 Gabe So’ ++ - oe% +4 

Philadelphia Co conv 58....1919,F -A| 951g-.-.| 95 Oct °15)_._.|| 95 $96 South Bell Tel & T Ist sf 5e.1941|3 - J 8% 987% 06's HI 9614 
Conv deben gold 58...... 1922,M-N| 87 97 | Ona June’i4|_.2.|/. 22. West Union coll tr cur 58...1938|3 - J} 100 100% 100% 103 | 3| 96 101 

stand Gas & Fl conv 8 ¢68..1926 J -D| 92% 93%| 94 o4 5 8812 95 Fd and real eat § 43s8.....1050 a-s M44 95 ba 2 aa 5|| B8le O4lg 

3 Aghti i 113 -D| 99% 10012; 99! 912 nae ut Un Tel gu ex vee - eace coce|! 1 om | ee 

pe es rte — =e ao seaals <n +e ot ahi June’}2!____|) 9919 9912 Northwest Te! ev 4%s @__.1934'3 - J| ---. ----| 9Ol2 Mar'li._... 90i2 901g 





* No price Friday; latest bid and aske@. ¢ Due Jan. 4 Due April. ¢ Due May. g¢@ Due June. &’ Due July. E Due Aug. o Due Oct. » Due Nov. ¢ Due Dec. 4s Option sale. 











































































































HANGE--Stock Record sc? .0 
OCK EXC nge for Prevtous 
1 704 BOSTON ST OCKS Range Since Jan. 1. = ne 1914. 
ST Sieies 
STON STOCK Lowest. | Highest. 
ouine UM PRICES. BO Highest. 
HARE PRICES—NOT PER CENT sen EXCHANGE ery ”) 
8. day Wednesday a Nov 19 1 8814 Nov| 100 July 
da Monday Tues ie Nov. 17 Nov - poaenan Railroads 23, Feb 23| 1098, Nov 973g Jan | 10133 Feb 
‘Noo. 13. | Noo. 15 | Noo. | : Atch Topeka & Santa ve-- MO] 97 dan 16 aon epee tell 198 Seow oF Sat 
- 8 | 108l2 10812 a ee 170 Mar 5| 19% sil 77 May| 101144 Ju 
| 833 108%3|*107%4 108 | eS 6 ieee eee 100 96 Jan 179 Feb 
lp 108 108 | 1011s 101% 101% 101% /*1011s Bp etaigicvee in ane 100| 109 Feb 26| 13812 Oct 27 "30! July! "38 Jan 
“101” 101% #10114 is6 | 190” 190 #187 iyi] a3? st | "3" “Bale Boston & Lowell. 72100] "20. Feb 13) 3713 Tune26]| 225 ° May ria Feb 
18 Ig 84le "35%,|  621/Boston & Maine _........ . 240 4 71g Fe 
185 | 31g] 83lg B4lz) 8412 84 2 n & Maine -_- Jan 5 Mar 
oli § 133 "| 132" 133 Hit 30] 15 a8 | “aie Boston & burban Eles Goa---| 10 Sep 21; 58 Mar23|| 50 July) 60 Jan 
*134 136 36 | 35l2 36 | 36 235 = se is Boston Suburban ---| 40. Sep 9 Sep 1jj--.-------|-.. 0 Jan 
5 -B5le 35 |*.... 233 | 235 "Last Sale'10 Mar’ Do pret............-.- 8% Sep 13) § 35 July| 4 
a 235. we e| 35 he a i Sate 40 Bae Boston & & Wore Electric Cos..| 8 Feb 13| 160 Sep 9|| 160 FB 
*5 2 | #40 ___. a Last Sale 8% Me Bissncces S Y_..100| 157 Fe 110 Apr 21\| 103 Dec 
wae -- ; ---- --- 200 Jan 
#40 ___- ware... | P.. 45 45 45 | -... .. 5 Chic June ~ ea U _.| 10112 July 9 5 Jan 12|| 162 Nov Sen 
Ce. Mees wee Bie Last Sale|160 Sept'l eee 140 Feb 25| 16 5|| 75 July| 93 
*46 «48 157%|*.- 157% i05 105 8 5 110 | 105 105 Connecticut River__._..- H+ 51 Feb 9 120 Feb. 6]| 11513 Dec "33% Ape 
i03ig 1044 104 104 |*103ig —- 160 160 . a bed Pichburs y & islee stamapdioo| 114 Apr 10| 88 Mar 3\| 83 Jan 99° Mar 
*10312 10414 165 |*160 165 ) 73 73 id Oct'1s a a 7 enemas 100) 84 Augl 15312 Novlé 907, Jan ; oo 
*159 161 73 7214 72\4 wake Last Sale\119 Oc Do pest. o-e-- 100! 92 Mar ; 10 Sep 24 9 Apr bbs So 
BPs, [He ols. 03°) 2222 222] 200laatme deneea=<7°2222-2100) 3, July2i| $8, Jan \6]| $4. Dee | odie Jan 
“sabe 87 B 4 ue’ 1032] 103 103! — en. :eeed —— “oe qrampet oe--- He re Feb 25 a yee! a 00 May i _ 
102 103 1 8 8 . os 40 - =--- N Y NH & Hartford -___-. 89 Oct 1 9|| 140 July 
*7 a 40 40 | 40 A 79% 8133| 80 i Northern New Hampshire- sos 140 Aug 3 | red 11} 19 May! 30 - 
a Si eS es OO Se Old Colony.-.........-. sae] sidledan al 141% ieviell Li6h Wee 135 Jan 
80% 80% ah aa 150 | ---- ---- Rutland, pref.......---- oa) tee | site asl as Apr; 8 Feb 
"9394 152 | 152 152 | 152 152 2 25, sate Union Pacific.........--- tae) ate ache ol iss kee ae] 118 San 7 i 
*150 15 25 25 4 *14114 1415, a 23: Do prtef............. 105 Feb 65 Nov 
ie | eens nee ae ell "Sa 8 | ate a) 2 Berl 
ied ii, 115.1115 1157 “sas Sag West End Street.-_...... 8 
pb ~ y20°| 115° «15 | 115 "et | 62t2 63lg| “Gig “63 ee II - —— 
+ 120 63 64 6 oy ert, 74 Jan 5914 Ma 
116 63 63 84 8 s 73% Nov 8 4 4 June 
63 «63 84 84 | 84 Miscellaneou 00| 48 Jan 5 sNovl9| 89 Dec| 98 
83 83 6 73 Amer Agricul renmenenet 8712 Mar25 = es 2 Dee m 9 
73 | 72 on 13, Marl7 ba 17 Jan 
74! _ Ze 30” 99 100% 9912 ™ "ie ae Amer oe Service... 50 141g nd Hr 11912 Nov 3 974 ed n° te 
*73lq 7414 Ml 2 2] (Ba 2m) 2G 3] "Bu 28 950/amer Pneumaie Service 100 Fe 108 Ma 
98% 987, et me ae") sa ae 15lg 15%) 15lg dle Amer Sugar Refining..-~- 100 109 Feb 5 13012 Nov. 4|| 112 Nov 7 Mar 
*2% 3 17 | *i5!2 17 | 15t2 1191, 118 | 117 ita Do | pref_.--.-...-..- 100| 116 Jan 4 poe 20| 14 Marl 15 bo 
1? 117% Aiit| lave Uavtal Ady dd7ie 120 °| 126% 120te American Weo rerenens ioe Fae fl doitoce | gepel @ fe 
* Ig| 11714 281 merican Woolen........ 7 2 Dec 
117, 1172 louie] 128 laen| tan? ae *| oon cs | Bi” Gite . oo yee ieee ie AG ai ast Pee 3 97% June} 100tz June 
127% 12814 si) © ost 9712 98is BEG <0 ses Amoskeag ae _— _e- san] “2° Seas] ‘oa Sew | 13%) Mey 16% Jan 
*97 = 9712 oa *63 ----| 64l2 ove 9912) 9912 9912 al Guilt & WISS Lines. 97g Marl2 — 5 912 Dec | 141, + ad 
oe: ww) BE) B. ge Be ae ail ab tnt oS dl af" Ree] tts 
*991p 1 B312| 31 3312 47 eh... Boston Land--.-.-- 230 May 137 Dec 2 
31 32% a7 | 45 “Gul Son “ull “Zase Sale x eo ee Pee ean... ee 35| 104 Mar20|| Oslg Now 103, Jan 
44 2 94) *8 4 240 | 24012 241 5 General Elec ) Ist pref.100| 9612 Aug Aug 5| 7614 Nov t 
*83, Ol4 240 240 | 240 *175l4 17614; 175 17 McElwain (W H) Ist pref_ 78 Apr 8| 94 85 Nov Mai 
= = 17712| 176 teal ‘be? ae 9 ee Massachusetts Gas Cos..-100) 78 rors soo Sen vail aco re | 1h ee 
*177 9812 2 8714 88 Do pref......-.....- 100| 154 Fe 10|| 2% May 
98 8712 88 Seen Seen aler Linotype- -- Apr 20) 3 Sep ly} 38 Feb 
ort 88 re 854) 8514 854 198 17212 175 neg ee 10 10 "Sone 4; 12%4Feb 8 55 aay 70 Jan 
*8612 87 a 180 180 | 180 180 Last Sale'2\4 att Missesipo River weee..ae 35 Feb 23 s* yim 7 20 Apr; 30 - 
180 180 sie. <iihen -__.| Last Sale|12 , ref. -.-.-...-.-. 20 Apr 15 38 Dec| 69 
ohh tee. wt Ws nnn silts <a ae i New’ ne Cotton San... oe foe. aa See Sell ade tree = = 
*1l%g .... a agree “jo-| opi Salel20Apr'L5) -..- |New Eng Cotton Yara_--- 100|z12714 June t 23|| 148 Dec 
ietee cath aane] e600 «axe 7 1 tee exe land Telephone- b 24) 170 Oc 201g July 
el eae ‘50.| 50 50 = 29, 132% 133 133 Heed Eng Company-.-...- 100 7 Fan 27 ee 10ite roe 107% Mar 
*50 60 132 | 13112 1311 at 2 165 2 164%, 167 | 166 4 Reece Button-Hole______- 104% Jan 4 7% joe 29|| 27 Feb; 31 Sg 
“2 ia a + 8 1614 we 136% 12612 Swift & Co......--.----- Re M. sone Sep 8|| 27 Mar te 
16 1614] *1 128 | 125 5 » wr - eralaiagaare 26 Ma r 21 95 Dec 
ee 1 122 +A tails Bale 35 = ri boll 0 Cc poper La i ak 3 38 163 Novi? 7113 Dec ee ioe 
+ tal + ae) 3p? 50] ono 30 Last Sale|lig ~~ Oct'15 = phebabenenne 5] 48 Augi7| 65 May24 38 Jon | Sort suly 
*30 31 Site] #1 de sien 108 161%) 158 15012 United Shoe Mach Corp... 35) 48 Aug 17 30 Aug 31 Dec| 6714 Jan 
43. 14419| 1441p 147" | 146 15413 “401950 : 20° 29 “Corporation.._7100| 38 Feb 1 117! Oct 30|| 1034 Dee | 112% 3an 
Mtl 50°] 408 Sou) 2et 20 | ae ap 865 874| 87 87% U8 Sted ¢ aera ‘10% Novi0| "14% Novi7||..---s-n-| eee 
a oS S| oe ose | t _lonagas 110 1155 eM Ventura Consol Oil Ficlds- _ 
origi 1165 ost tse sty 13 14%) 13% 14% , Mining 1 Jan 22) 4% Apr22|| 1 Abr | 300. Mar 
11% 11% — Adventure Con.......... 25, 93 Novio| 103” Aug 27 710“ duly! 26% May 
*2 ole ~— J 2 5) Ahmeek ..-............. * 2553 Nov18|} 40% ry = IgDec| 1% a] 
‘i i wi ow see 21g] 2614 27% Algomah Mining...-~~~-- 25| abieJan '5| 60" Novie im Mav] “3 "den 
lg 96 lg 291 ‘| 1,488|Alloues..............- ~~ v15 4 
S Si Se st fies CS tye sat, “ith, ‘Ge See eek Gabe bans Mugan 4| ‘Olapr2sl| ‘aie Nov| aired 
1b 1% 58°) 57% S| 3° §. 60%) 68% 70% Arisona Commercial... -.- a1 3 Sen 18 gts Apr 22)/ 1 Nov 40% May 
57 71%| 6912 71lg » & 8 a Butte-Balaklava -. 10} 35% Jan 26|| 53 Dec| 70lg 
684 71% se 8 8) we 8 a ae oe putts & Sep Oe (Ad)... 10 So’ ien at Gh ae al ane ee Feb 
8 8 3% Big 34) Big 73° 72%) 7112 on 611/Calumet & Arizona... ._ ~~ 25| 350 Jan 4| 630 Apr 22|| 14 Jan} 19 Feb 
*3lg 31g 731g) 71 7284! 71% 72 71 6912 7 353|/Calumet & Hecla_......- 25) 15 Jan 12}; 25 Apr 17|| 304 Dec| 4312 Feb 
69 72% 94; 69 70 | 70 565 569 | 566 569 60/Centennial._............ 5| 32%Jan 6, 57 Nov 29 Dec| 40% Feb 
12 687%) 68% 6914 565 | 565 565 71g] 171g 1712 I oechets cs exe 13} 63% Novl7 3 Feb 
san” san") ge5,"a70 | 585, 505, se BT BB) B15 SAN) 1.80| Chino Coppa ges 28 Madan 1) ON Apr as], “teNow) 8 = 
18 18 55lel 55 56% 6212 0 Daly-West __............ SigJan 5 Nov; 7% Apr 
f 2le 6334 3 im... 6 2 14 Apr 22 2 
gin ois a ag Pg > 4 ist! 154 18 ae 100| s8¢Jan 7) oats abe irl St nee | Sine Feb 
4 1 “i See eene Geansnacsas-<°°° 4 
3 A 15lp| 1514 15! me 101, 1012 1014 b+ Granby Consolidated ___ 00| 234 Feb 1 a“ aw 22 Feb 
141g 1514 10 10 11 ~s 86 84 8 Greene Cananea_..__...- 25| 11 Jan 18} 24l, 19/1 28 July| 30 Ma 
ee ts aie ah) as as aN a) at aha] ig | Saulceamy Bios | eee | Steg & i) ee 
1 2 a) | iene |~ ~~ pepe 2 
a1” 43 i7| 6 47 | 47. ims Last Sale 28. Nov'ls ae , ~ noe —- es Aug 17] 4412 Deo Sons June 
16 17 all FT lh = “= ~ 5|Island Creek Coal........ wes wn 5 eae HH Dec | 24 yh 
. ee “5% 5 lp 4414 4414) *4 . Do pref............- 25) 17igJan 11) 34 o> on 3% Mar; 61, July 
ss. lit aS. | ae So | a3. Sem mee Morale Copper.....--- ee ue, oo 
1 err LAKe ---...-... 2 ° 
+28, a) Sate 20 | gate 29 | Bas 185] SBA Bel 9 fl Rewecmaw Cappetacoco-> ap Siesan 7| "8, Apr 3al) s'aDe0| "sis Feb 
> | 1312 13%| 2,364\Lake Copper Ge 2.77777 an 
2 ie a eee Oonte| __189|ka salle Gapper=cco=- 22 28) Sedan °F 17" Abr 32] 24 Mer! edie May 
*27 4 14 13 6! 61g 7 Mason Valley Mine-.-..-.-- 25) 3 Jan ll 22 3%June| 9 
1312 1312 6 6 6 6 S| hast Gale 1%, Nov’l5 aa 3 Augl16| 8 Apr 3, D 241g Feb 
214 131 Mass aden ae Oct 30|] 16%, Dec b 
*55g 6 21 *15g 21g) *2 41 1312} 18 2 Mayflower .......... 16% Jan 2; 35% 2 50 July 114 Fe 
*1lp ly 135| 12% 13 | 13t2 — 44) 4 41% Miami Copper... -.-...-.- 25 .60Mar1| 3 Apr Yr: 9 Apr} 4912 Dec 
13 13 rag #419 434) lp 4 35 | *3412 35 BD senccocascesces 64 Jan 15| 88% Novl 1653 Dec 
: 353, 1 Michiga --- 25| 46l4Ja 271, 10 Dec 
34ly 34 om ‘Se, “ea "sy ee zl et sit Nevada Gonsoildated-.~-_ °s| 11% Feb 24 144 June 7 YJan ee 
a! oi ail sz, s7al 87° 88 ae New Arcadian Copper... 25| als Julyi0| isieaug 7i| 4° June Bis Feb 
2 4 readian ous 8 
86 8712 eet +94 4 1634 16% 3 11 10! + th 90 + td oro Quicksilver - -- : Ste aan 9 one yr ae 19% = 30%, re 
16 1012} 1014 12 4 11! 11 5) Nipissing Mines......... 15| 2214 Jan 25 8 23 95 Apr 253 Jan 
10% 103% os ee 7s} 7 7 North Butte........22.- 25) 1 Jan 38) 49 Ape 33 %Apr| 2 Jan 
1053 11 4} *7 74) 7 . 32%) 32 32% Lake.........-..- .50Mar 4| 312 Apr Nov| 5% Feb 
is a2\| a2! ote] 32. 32h) adie 94° a) sie is Oilbway “Miaag=-~=--=- 35) 3 AUE IS) 7 Abr 2a] 28 No 54” Feb 
* | THE 2] aK 8 2°) 300/ostoway sting 2222222 
oi 1% A% “a 2 *1% = 2 '. *3l4 4 oad ee AE Co....---- os aete oo 9312 Apr 22 7. 30% Jan 
*1% 862 4 *3lg 4 3% on 5912} 5914 ae ae rr 12 Jan 7| 1953 Aug = 51% Dec 
Ble Bla 58 | 58 58le 58 59t2 87 | *8415 S5l2 Pond Creek Coal. -....-.--- 25) 50 Jan 16) 95 Apr 171] 15 2212 Apr 
*57l2 58 86 | 86l2 874) 87. Ste 16] 15 15 Quincy -......... Copper. 10, 15%Jan 7| 275: Apr 23] 28 Dee| 40° Feb 
16 16 ste] gone G0] SON oe] Se gol 9, 90 | Iss lQuh arya Mineral Land.~ 29) 28 Jan 4) @5" Ap | ite nie 
MEER LOL ML RM te i] tse a) Heaemey f Bor) lane 
2633 lo} 57le 5 nnon-~..--.---------- %,Jan 5 a aoe ose 
*h “a “as Sip Bie : Siz avis 36% 3054 Shattuck Arison eee 38 "Bt Nov . an peng "22 Nov 3 _ 
8 Sle} Big 2 38 2 1 South Lake.......--..-. 25| 2212 Jan 1144 Nov 
*8l4 giz 367g} 3612 3712 a 57g 534) 5g ene Superior -........ Copper. 10| 1 Mar3| 4ie a 7 2412Dec| 43 Feb 
eer Ss| 2eit 20 | O71 28m 77u| 72% Bat Tamarack --------re--- 25| 25 Jan 11] 15tg00t 13] "2a Now 33 Mar 
4 28%| 2812 2¢ lp 25g z Tamarack -...-.-------- 25, 233 Feb 4 23 Dec 
2812 2812 23 21g 2le 212 56 55 55 EET ecacececconcececs 20Jan 2 63 Apr 1 lg Dec 4312 Feb 
*2ig 2% 56 ‘| 56. 57 56 | al 117%} 1112 it 0| Tuolumne Copper 2 =< os 20 Feb 25| 491g comets ‘on Apr | 487%, Feb 
5614 4 , 12 11 — be AO 35 dm 4715 U 8 Smelt, Refin & Min--. 50! 28 Jan 15 wt —— 144 Nov 253 en 
1012 40| 40. : 1 48 4 Oo pret............. 2 Jan 2 14 Fe 
*.35 40 43.| 4412 48%) 4712 bra 48 | 48, 482 Moe Br Mining. -.---- ; 914 Feb 26 ator 59 June 
471 avin 47% “si 7 “355 37g 10 o1312 14° Utah ee anata 10| 48%Jan 6 Oe ane as 1, Mar 5 
4 472 3l2] 3g 3%) 1 8 h Copper Co.......-. 1 Feb 26 5 47, 
‘as Be 14%] 13% 144) 14 14tp "S'| tau '3'| *Soolviowre ee conn2-7-77~ 25, 14 Jan 6, 70 Apr 26 30 Dee “Ta Jan 
1: 77 3 : inona ....------------ 25| 32 Jan 30 June : 
747, 75 “Big 3 3 3 3 4 *3lp 4 Ww aaa dp pte 3 214 Apr 23 
: * 6Ols| 5912 60te| 58 50te| '400| Wenning 7777” 50 Mar 
*23, «314 3 *344 4 3 4 6012} 58 52 + Spmapeeneameas 25 : 
sm tt Pt 5914 61 ++ A et Last Sale\1% Oct'15 Wyandott te cUnstamped 722s paid. w Half paid 
*60 361 135) *1lg 1% : dividend, ¢ Assessment paid. 2 Ex righ 
*15g 2 Ex-dividen4 and rights 06 Ex-stock 
® Bid and asked price. a 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 


ton Stock _Exchange Nov. 1 


13 to Nov. 19, both inclusive: 














| Friday Sales | 
| Last ‘Week's Range| for Range since Jan. 1. 
Sale. | of Prices. Week. | 
Bonds— | Price. Low.  High.| Shares. Low. High. 
Am Agricul Chem 5s.1928'..-_--. 102 102 $2,000' 99% Jan| 102% Oct 
Amer Tel & Tel 4s_...1929; 91 90 91 42.000 86% Jan} 91 Nov 
Convertible 44%s_..1933|_..... 106% 106% 1,400 95% Jan} 108% Nov 
AtlG & WISSL5s_.1959 7834 78 79 28,500, 60 Jan 79 Nov 
Cent Vermont Ist 4s__1920 ..._-- 73 73 1,000, 68 June 7 3 Nov 
Chic B & Q gen 4s___.1958)-....-- 9354 935%%| 5,000) 9354 Nov) 93% Nov 
Pes & Pee Oe Oe cide ccloescce 72% 72% 1,000; 723 % Nov! 72% Nov 
KC Mem & B 4s_-_---. | es 82 82 2,000| 82 May| 82 May 
Mass Gas 44s_-.---- 1931 94%%;| 94 94%4| 14,000) 91 Aug| 94% Nov 
= er aes i; 97 97 2,000 95 Jan| 974% Mar 
N E Cotton Yarn 5s_.1929 ..-.--- 73 4 4,000' 70 Apr| 76 ; Jan 
N E Telephone ot... 10154} 10134 1015%| 5,000) 99% Jan! 101% Nov 
New River 5s____--.-- ee 75 75 2,000; 65 Mar] 78 Aug 
Swift & Co 5s___.---.- 1944 98%| 9734 98 45,000! 94% Feb] 9814 Nov 
Western Tel & Tel 5s_1932' 99 | 98 99 13,000' 94% Marj 99 Nov 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Nov. 13 
to Nov.19, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 















































Friday Sales 
| Last |Week’s Range| for Range since Jan. 1. 
| Sale of Prices. Week 

Bonds (Concl.) | Price.|Low. High.) Shares Low. | High. 
Fair & Clarks Tr 58..1938)__.__- 9814 9834 6,000 984 July! 100 Feb 
Fairmont Coal 5s....1931|__.__- 9644 964) 6, Jan 96% Jan 
xa Car & Nor Ist 5s_.1929|_____. 102% 102%) 2,000 101 Jan! 1025g Apr 
G-B-S Brewing Ist 4s_1951/)_____- 21 21 1,000 18 Aug, 23 Jan 
Hous Oil div ctfs__1923-25 80% 77% 80%) 35,200| 7234 Apr) 803% Nov 
nO ee 80 80 1,000, 73 Apr} 80 Nov 
Jamison C & C—GC 5s’'30, 88 88 88 3,000, 79 June} 88 Nov 
Kirby Lum Contr 6s__1923)_... - 97144 97% 1,000' 934% Mar| 97% Nov 
Maryl’d El Ry Ist 5s_1931 _.___- 96 964%} 15,000 94 July; 98% Jan 
eo” ee el pee 97 97 5,000, 97 Nov; 97 Nov 
Maryland Steel 5s__..1922)__.__- 100 100 4,000 9444 Apr; 100 Oct 
Minn St & StPC jt 5s_1928 100% 101 3,000' 100 += Sept) 102 Jan 
Mt Vernon C Mills notes-_- 99 99 2,000 99 Nov; 99 Nov 
N O Grt North 5s___.1955 52 = «2 1,000; 4844 Oct) 52% Apr 
N O Mob & Ch Ist 5s_1960 44% 44% 2,000 33 Feb| 44% Nov 
Norf & Ports Trac 58.1936 8234 8234, 1,000; 75 Aug) 84% Jan 
Norfolk Street Ry 58.1944 102 102 | 1,000 101% July} 103 Jan 
Petersburg A 5s__-.-- 1926 103% 10334 | 3,000 10234 Oct 104% Apr 
Seab A L 4s stamped_1950 83% 84 3,000| 77% Jan 84 Nov 
United E L & P 4%s_1929 3 93 5,000' 90% July; 93 Nov 
United Ry & Elec 4s__1949 81% 82%) 34,000! 7934 June!) 8244 Nov 
Income 48......... 1949) 61% 62%; 6,000, 55 June; 63 Jan 
Funding 58_......- 1936, 85% 86 a | 8,000; 81 June, 87 Jan 
C—O Eee 1936 5344 86 | 1,400 80% July) 87% Jan 
Notes 5 small______ 1916) 100% 10036. 500! 995 Jan| 100%] Nov 
Virginia Mid 3d ser 68.1916 100% 100% 1,000| 100% Nov Fe % Mar 
Fifth series 5s... - 1926) 102% 102 | 1,000; 10134 Jan Apr 
Wil & Weldon 5s_-_-_- 1935) 106% 106 ¥ | 4,000; 105% Jan 106% Nov 
OP cscccoxcdeadaxn 1935! 95 95 | 2,000! 93% Jan| 95 Nov 











Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Nov. 13 to Nov. 19, both 









































Friday’ inclusive, compiled from the official sales lists, is as follows: 
Last |Week’s Range| for Range since Jan, 1. 
Sale | of Prices. | Week. | Friday! Sales 
Stocks— Par.| Price. Low. High.| Shares. Low. | High. | Last |Week's Range| for Range since Jan. 1. 
A Wind GIL Mach100 | 28 30 1,537; 16 Oct. 30 Nov s k P | eae 4 Hig h i. 
mer Win ass Mac rd | , tocks— ‘ar. > res . ° 
Preferred ...--.---- 00\.-----| 126 13034) 852) 7534 May| 13035 Nov . ae.) 
Amer Wind Glass pref-100)-..---| 96% 97 | 85) 89% Oct) 123 Jan | American Radiator_...100 -....- 360 365 28: 345 June| 390 Jan 
Caney River Gas_.---- | Gee 29 29 35| 23 July| 30% Oct Preferred .........- NLRC. z134 134 34|z130% Feb) 138 May 
Citizens’ Traction------ ae | 60% 50%) 20; 48 Mar; 52 Jan} Amer “Shipbuilding. ~~_100 36 35 36% 570 Apr) 4844 Aug 
Columbia Gas & Elec..100) 14%) 14% 14%) 1,985) 84 Jan) 15% Aug a 100, 80 79 = 80 470| 67% Apr, 82% Nov 
Consolidated Ice pref..-50) 35 | 35 35 158| 34 Nov) 40 Feb | Booth Fisheries, com...100)..--- 35 35 50} 30 Feb) 44 Aug 
Crucible Steel, com..-100) 7344| 734 73% 15) 12% Feb) 100 Sept i, eae 73 73 73% 285} 68% Mar| 81 Aug 
ree ee 10734 108 36, 75 Jan) 111 Sept | Chic Pneumatic Toot. 100 84 80% 85 1,176; 4534 Feb) 9344 Aug 
Harb-Walk Refrac com 100)__-_--- 70 70 10, 45 Feb! 70 Nov | Chic Rys part otf 9". ...|...... 16% 17 90| 16 Oct} 313% Jan 
| ae 00, 99 98% 99 105} 9734 Mar) 99 Jan | Chic Rys part ctf ‘4”____|______ 1% 2% 100 1 Feb!) 3 Jan 
Independent Brewing - - -50)------ 345 334 10) 2% Aug 6 Apr! Chicago Title & Trust-100 212 | 210 212 80) 204 Aug) 213 Mar 
SS ee ._ 19 1934 230, 13% Aug) 224 Jan | Commonwealth-Edison100) 145 | 143% 145 244) 132% June! 146% Nov 
La Belle Iron Works...100| 54%| 52% 55 1,460; 27 Jan 5934 Nov | Deere & Co, pref___.-- 100 96 | 295 96 30} 88 Jan) 99 Sept 
3, eee 100, 120 13836 120 131; 103 June) 120 = =Nov | Diamond Match------ 100, 106 | 106 108 598, 90 Mar| 109 Nov 
Lone Star Gas_____.-- eee 93 43) 91 Mar| 10834 Apr | Hart, Shaff & Marx, pf.100 115 | 11334 115 177, 105 Jan 115 Nov 
Mfrs Light & Heat-_--- 50) 50 4934 50% 1,100}; 46 May, 50 Aug | Tilinois Brick.....-_.- 100 75 72 «75 1,413} 60 Feb| 75 Nov 
Nat Fireproofing com..50) 1134, 10% 12% 3,481; 4% Feb) 13% Oct | Inland Steel__......_- PP aca 2318 318 25| 15944 Jan) 318 Nov 
RRS 50| 22%) 22% 23 780} 16 Feb) 26 Nov] Lindsay Light_.......--- 6 5% 6 280; 3% Feb 6 Nov 
Ohio Fuel Oil.__......-- 1} 15%) 15 15%, 2,495) 12 May! 15% Nov | Maxwell Motors 2d pf.100 543%4| 54% 54% 25} 31 Mar) 64 °&# Oct 
Ohio Fuel Supply ------ 25| 39 38% 39 209} 39 Oct) 45 May | National Biscuit, pref-100 ....-- 122 122 1| 1193 May 125 Feb 
Oklahoma Natural Gas 100 ...--- 674% 69% 45) 57 Feb) 71 Oct | National Carbon------ etl 155 155 90} 11934 Jan) 165 Oct 
Osage & Oklahoma Co-100 ------ 3 83 140) 67% Feb) &3 Nov Preferred .......... , 120% 120% 50| 118% Mar, 125 Sept 
Pittsburgh Brew com--50)------ 5 5% 265, 3 Feb) 8% Nov | People’s Gas Lt & Coke 100 -__--- 117% 118% 214; 113 Mar 123% Apr 
Preferred ........... on 1834 20 115) 12> July) 2434 Jan | Pub Serv of N Ill, com.100 -__--- 106 108 74, 75 Jan) 108 Nov 
Pittsburgh Coal com_.100)_..--- 35 38% 810| 16% Jan) 42% Oct Preferred __.....__- 100. 99%| 9934 100 46, 93% May 100 Mar 
Pittsb Oil & Gas .____- 100 5% 7%\ 1,363) 4% Aug) 7 Jan | Quaker Oats Co__-.-- 100 300 290 300 48| 225 Sept 330 Nov 
Pittsburgh Plate Glass- = ati i calids 112 114 652, 104 Apr 114 Nov Preferred _._.._____ a 106% 106% 20; 103 Apr 108 Oct 
Pure Oil common-.------ 18 17% 18%) 3,015, 13% May; 18% Oct | Sears-Roebuck, com...100 157 156 157% 845 atti 36 Mar 215 Jan 
San Toy Mining-------- H 15e.| 5c. 18¢. 12,200, 8c. Apr) 24c. June ho rrr 100, 125 _ | 126 126 40| 12 Jan 126 Mar 
Union Natural Gas____100'_.__--) 135 135% 50; 12844 Aug! 13544 Nov | Stew Warn Speed,com.100 89%| 81% 91 14, 926 | 4834 Jan Ql Nov 
Union Switch & Signal_.50, 129 | 126 129 881; 92 Apr 13034 Oct Swift & Co........... 100 126s| 120% 127%| 1,869 1043%{ Jan 127% Nov 
OEE Secs ccseccd {eee 130 = =130 60) 95 Mar 131 Oct | Union Carbide Co-...- 100 165 | 161% 166 3 638 14435 Jan 16644 Aug 
UO ie caccencad re 1944 19% 40; 13 Aug) 28 Nov | US Steel, common....100 .___-- 873% 87% | 88% Feb 88 Oct 
US Steel Corp com....100, 87 87 88 60; 38 Feb) 884 Nov | Ward, Montg & Co, pref-.| 114 | 11334 114 199 110% Jan 114 Mar 
Westlhouse Air i -e 140 13944 140 600! 11644 Mar 144 Sept Bonds. 
West’house Elec & Mfg_5 69 69 70% 375| 3244 Feb 7444 Oct | Armour & Co 4\%s_..1939) 93%| 9334 9314| $4,000) 91 Jan 93% Nov 
.. eras — AA 78 78 13} 58 Feb) 85 Oct | Chicago City Ry 5s..1927 ...-.- | 98 984%| 21,000| 96 June 99 Feb 
W PennTr&W P com. i00 deen 13% 15%) . 140) 10 Oct) 15% Nov | Chic Pneu Tool Ist 5s 1921)____--| 9644 9644} 1,000) 94 Feb 98 Mar 
Bonds— . Chicago Rys 5s-..-.-- 1927|....-- 96 896 5,000; 93 June 97 Feb 
Ind Brewing 6s......1955)..---- 59% 59% $2,000| 49 Aug) 62 Nov Chic Rys 5s._Series A’) 9034) 9034 90%) 1,000 86 Sept 9034 Nov 
Pittsb Coal deb 5s...1931| 96 95% 96 | 38,5001 90 Jani 97 Apr Chic Rys 4s, Series ““B’_|_.___- 70 70%| 10,000| 69 Sept 77% Mar 
Chic Ry pr m M g 481927|____-- 60 60 1,000| 60 Nov 67 # Jan 
Note.—Omitted from last week's list: $4,000 Monongahela Cons. Coal & Coke | Chicago Telephone 5s-1923) 102%| 102 102%/| 10,000; 9944 Jan 102% Nov 
ee Dia Match Con deb 631920 103%¢| 103 © 104*| 36.100, 10134 Feb 104” Nov 
Dia Match Con deb 63 1920, 103 ’ e ov 
Baltimore Stock Exchange.—Complete record of o Met W Side El Ist 48.1938)... 74% 7434) 4,000) 7034 Oct 77 Feb 
° Extension gold 4s..1938)-...-- ’ | 65 ct an 
transactions at the Baltimore Stock Exchange _— ney , ant oa ee 89% 89%| 20001 86% Son sox Nee 
to Nov. 19, both inclusive, compiled from the - pa sales | Ogden Gas S........ 1945) 953; 1284 195% 28,000 92 Jan 195% Nov 
rs per | PeoGL&Crefg 5s. 71947] anccce ’ | 4% Jan ov 
lists, is given below. Prices for stocks are all dollars p t | ;,, Chile Gas L & C ist 5s'37|-22=7- 103 103 | 2:000| 10014 Oct 103. Nov 
share, not per cent. For bonds the quotations are per cent | pub serv Co ist ret 2581956 -..... 95  95%| 6,000| 87% Jan 95% Nov 
of par value. Swift & Co Ist gold 5s.1944' 98%! 97% 98%! 61,500' 94% Jan 98% Nov 
Friday | Sales a Ex 50% stock dividend. z Ex'dividend. 
an. 1. * : . 
Bo dig 62 ag PA Philadelphia Stock Exchange.—Record of transactions 
Stocks— Par.) Price. |Low. Htgh.| Shares.. Low. High. at the Philadelphia Stock Exchange from Nov. 13 to Nov. 19, 
‘stan tenes & anes 100 a0 190 133 49| 107 Sept| 122 Nov both inclusive, compiled from the official sales lists: 
Balt Electric, pref._....50)__..-- 4344 44 15, 42 Sept) 4434 Feb 
Comm’! Credit, pref. -Ti00 reaies 8 28 120; 2544 May| 10244 Apr | Friday : Sales | 
Cons Gas E L & Pow. .100 113%| 111% 113% 558 102% Jan) 113% Nov | Last |Week’s Range) for | Range since Jan. 1. 
ee 114 114 114 25| 10644 Jan} 115 Mar Sale. of Prices. Week 
Consolidation Goal 277100) Ror | 99 9935, 172) 92 Jan| 100 Nov Stocks— Par.| Price. |Low. High.| Shares.| Low. | High. 
Cosden & Co............ | ney 6% «67 2,381 5 Jan} 74 May 
“=f” RAR naapaammate 6% 6% 500| 5% Mar| 7 May | Amer GasofNJ-_-.-..-- 100|...... 119121 249' 100 Jan 121% Nov 
Elkhorn Fuel._........ 100) 18%; 18 18% 843, 16 May; 22 June} American Milling...--- 10) 6% 6% 6% 200) 5 Apr 6% Feb 
Fairmont Gas........- 50 30 30 @8630 249! 23% Apr| 30% Oct | American ee 33 31% 33 464, 24 Sept 36 Jan 
Preferred __.-_-....- Mean | 4935 4934 5) 42 Apr) 51% Oct Preferred --..-.-.-- 9634, 96% 964 31/ 94 Oct 101 Jan 
Houston Oil tr etfs “777700! 24% 18 25 | 13,060 10 Mar!) 25 Nov | Baldwin Locomotive. -100|....-- 120% 120% 15) 30 Feb 154 Oct 
Preferred tr ctfs....100} 6344, 61  63%| 1,697) 54 Jan) 6334 Nov | _ Preferred --........ 100; 10934) 109 10934 65) 90 Mar, 115 Sept 
| 24 Ma 47% Nov | Buff & Susq Corpvtc.100| 24% 24 25 793; 11 May, 25 £=<Nov 
Mer & Miners Trans_-_.100)-.....- 46 46 50 y } 
Mt Vernon Mills v t......|-..... 17% 18 10|' 9 Oct} 18 Nov Preferred v t c_....- 100) ...... 534% 53% 278; 36 July, 55 Oct 
Northern Central_...___  iapsaeitaesees 85% 86 27) 82 Aug! 86 Nov | Cambria Iron........-. 50) 45 44 45%| 1,216) 41 May, 45% Nov 
Pa Wat & Power.____. 100| 73%| 73 74 826, 63% Aug! 74}4 Oct | Cambria Steel-—--.... 50) 68%| 674% 69%) 51 209) 41 Feb 75 Sept 
Pub Serv Bldg, pref._..__|--_._- 101 101 10| 101 Nov| 10134 Oct | Consol Tracof NJ-...100| 72 72 72 118; 70 July; 74 Apr 
Sapulpa Refining. .------ 4 4 4 310/ 2 July| 4% Oct | Elec Storage Battery..100| 66 | 66 69 | 2,033] 4734 Jan 7834 Sept 
a 4% 4% 20 4% Oct 5 Oct | General Asphalt...... 100 35%| 3544 36%| 1,110) 24 Mar, 37% Nov 
Seaboard Air Line_.-_.. BR accone 18% 18% 85| 12}; Mar} 20 Nov Preferred ......-..- 00| 734) 72% 73% ‘633, 60 Mar, 74% Nov 
Sonneborn (H), Inc__....|_..--- 25 25 10| 25 Nov} 25 #£=Nov | Insurance Co of N A-.-10| 24%| 24% 24% 161; 21 Jan) 25% Nov 
Symington (T H)_.._ -__- 53 50 = «B8 27, 35 Nov| 53 Nov | JG Brill Co.......... in ceased 59S s«61 260; 29 July) 72} Oct 
Preferred _........___- 105 93% 105 284, 80 Sept) 105 Nov Preferred .......--- 1 97 97 = 97 50; 88 June 98 Oct 
United Ry & Elec__.._- 50| 24%) 24% 24% 1,161) 20% June _* Mar Keystone Telephone--.50 80% 1936 86% pod = = 16 on 
Wayland Oil & Gas__._-- 5| 4 4 4 170} 2% Ma ov erred -......--.- an pr 
ce %, 6% 4% | vs Seay Lake Superior Corp---100/ 95, 9  10%| 1,839| 5 Apri 13% June 
Anacostia & Pot 5s...1949|...... 98 98 | $3,000) 9734 Oct| 100% Apr | Lehigh Navigation..-.-.- = 78%4| 774% 78% 568; 71} May, 80 Oct 
Atlantic Coast L RR— | Lehigh Valley----....-50)__--.. 80% 82% 840 Jan) 82% Nov 
p= Convertible 4s... 1939)}...... 9034 91%| 12,400|' 82% Aug! 91% Nov —_ Val Transit... 30 19 18 19%| 1,730) 13% June 19% Nov 
Atlantic C L (Conn) — ; | sd Preferred ..-.......- 38% | 37% 3934) 1,358) 26% Mar, 39% Nov 
Certificates 5-20 4s.1925|.....- 93 93 | 10,000| 92% June) 93 Nov Minenill (if Sessa ee 56% 56% 20) 54% July 57% May 
Augusta Ry & E Ist . on (eae 96 96 1,000| 92 Sept; 96 Nov | North Pennsylvania....50) 92 91 92 189; 90 Feb 92 Feb 
Balt Elec stamped 5s.1947|_..... 99 8699 8,000, 963{ Jan) 9934 June | Penn Salt Mfg......... 50) 10034) 100 101% 301; 80 Mar, 108 Oct 
Balt ~ ay PtP &C 4s’ 53 caanee 94344 94%4| 3,000| 93 Aug! 97 Jan a homeneeane 59 59% 60%| 3,132) 51% Feb 61% Nov 
Chicago Ry Ist 5s_._.1927|....-. 96 8696 1,000! 93 June} 97 Jan! Penn Traffic......... B06) ..sn00e0 2 2 500} 1% Apr, 2 Nov 
Consol Gas gen 4448__1954/_____- 93% 93%] 3,000; 92 Aug) 95 June Pennsyl Steel, ye ee wsegee 82 85% 669, 4934 May; 98 Oct 
Cons G E L & P 448.1935| 8754 8754 88 | 29,000| 8534 Sept] 89 Apr | Philadelphia Co (Pitts).50|"~44 43% 44 185| 29% Mar, 48% Oct 
Consol Coal ref 58s....1950) 91 90 91 25,000} 86% Sept) 91 Jan Preferred (cum 6%)..50| 43 43 43% 380| 32 Mar, 46 Sept 
Convertible 68-.... 1923).._... 10234 103 | 27,000) 99% Jan| 103 Nov | Philadel Electric.22%4| 28%| 27% 28%/| 10,822) 23% Jan) 28% Nov 
Davison Chemical 68.1932) 101 100% 101 11,000; 97 Jan| 101 Nov | Phila Rapid Transit....50)__...- 17% 18 7 May 18 Nov 
Elkhorn Fuel 5s-..... 1918| 99341 9934 99341 25,000! 92% Jan! 99% Nov Voting trust rects....50! 17%! 17% 18%! 16,313 7% May' 18% Nov 
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Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 
Par.| Price.|Low. High. Shares. Low. High. 
Stocks—(Con.) 

Philadel Traction. --.--- «Se 79 79% 274; 70 #£=July| 79% Jan 

0 2 rer 81% 83%] 1,708} 70 May) 85% Nov 

Tono-Belmont Devel-_-_--1|_.---- 3% 4%! 11,358 3% July 5% Mar 

Tonopah Mining-------- | ees 53 6%| 4,114 5 =6July 7% Jan 

Union Traction-------- 50| 445%) 44% 45 3,851} 30 May) 45 Nov 

United Gas Impt-_----- 50} 88%3| 87 89\%| 4,089} 80% Jan| 89% Nov 

U 8 Steel Corp-_---.---- Se 86% 88 27,712; 38 Feb| 88% Nov 

Pretered .......--- ee 115% 115% 3) 103 Jan| 115% Oct 

Warwick Iron & Steel__10)_.---- 104% 10% 285 94% July) 11% Aug 

West Jersey & Sea Sh..-50; 48%) 484 48% 227| 47 Aug} 50 Jan 

Westmoreland Coal_--.50/-.---- 67 67 25) 58 Jan| 67 Oct 

Wm Cramp & Sons__-- 100} 85 80 85 110; 18% Jan) 91 Sept 

York Railways- ------- ae 9 9 185 6 July 9 Nov 

—, iene ans’ eee 33 34 355| 28% July| 34 Nov 
Scri ! 

— "Steel scrip_ s016) ee | 97 97 66) 95 Feb} 102% Oct 
Se sain Feb 1917| -----| 100% 101 42) 95 Feb| 101 Oct 
8h BR May 1917|..-.--| 100% 101 136; 95 Feb} 101% Oct 

Phila 2 0 | aa 100 =100 43; 90 Feb| 109 Aug 
Saas deity soi 918|/_.....| 98% 98% 43; 80 Feb} 98% Nov 

Rea | 
Am Gas & Elec 5s_...2007) 88%} 88 88%| $9,000) 85 Jan| 88% Aug 
2 . Macesas 2007 | beat ate 87% 88%) 1, 85 Jan| 88% Nov 

Am Railways coll tr 5s 1917/___--- 96% 96%! 1,000) 94% Jan) 96% Nov 

Baldwin Locom Ist 5s 1940) 106 105 106%! 42,000) 100% Mar| 107 Oct 

Beth Steel 6s reg----- 1998]... 119 119 5,000; 116 Aug} 119 Nov 

Elec & Peop tr ctfs 4s.1945)_____- 82% 83 19,000! 73 Aug} 83 Nov 

Go me@il.......« 1945)...-.. 82 82 700| 73 July} 82 Nov 

Harwood Electric 6s- -1942! eaten 100% 100%! 3,000; 9134 Sept; 100% Nov 

Inter-State Rys coil 481943) 59 59 59 18,000; 57 July} 60 Apr 

James F & Clear Ist 48°59) 93 93 93 5,000! 86% July| 93 Nov 

Keystone Telep Ist 58 1935; 97 94% 97 8,000; 90 Jan} 97 Nov 

Lake Superior Corp 5s 1924!____-- 27% 29 4,000| 25% Aug!) 44 Jan 

Lehigh Coal & Nav— 

Funding & impt 4s_1948)_.___- 97 97 1,000; 96 June! 97 Jan 
Consol 4'4s_....-- 1954 101 100% 101 5,000; 9734 Jan| 101 Nov 
Lehigh Valley— | 
Gen consol 4s-_----- 2003) 92 90% 92 31,000} 86% Aug) 92 Nov 
Gen consol 44s__..2003; 100%} 100% 100%] 7,000) 97 Feb| 100% Nov 
Pennsylvania RR— | 
Consol 44s--.----- 1960) 10614} 105% 10614 |213,000| 102% Aug) 106% Nov 
General 4%s-_----- 1965, 101 100% 101 {251,000}; 97 May! 101 Nov 
PW &B ctfs 4s__-.1921|_....- 98% 98%! 5,000; 97 Jan} 98% June 
Peoples Pass tr ctfs “48 1943) wséeeu 82 82 2,000! 76% Oct! 83 Jan 
Philadelphia Co— 
 . rs 1949! 100%| 100% 100%; 1,000); 95 #$Mar} 101 Nov 
Cons & coll tr 5s ---1951/_.-.-- 88 89 35,000' 70 Mar! 89 Nov 
Phil Elec tr ctfs 5s__..1948)__-_-_- | 103144 103%} 4,000; 100% Jan! 103% Nov 
> ee 1948, 1034%4| 102% 103 15,000; 101 Jan| 103% Nov 
Trust certfs 4s__--- 1950, 82 | 81% 82 17,000| 77% Jan) 82 Nov 
do  smaill___..-.- as | 81% 82 2,700; 79 Jan) 84% Nov 
Phila & Reading impt 48’47 |_.___-- | 97% 9744) 13,000; 94% Aug) 9744 Nov 
Reading gen 4s_...-.1997) 95 | 95 9514| 38,000) 91 Aug) 95144 Nov 
J-C collat 4s_-.---- | 94% 95 9,000; 90% Jan) 95 Nov 

United Rys gold trctf4s’'49 74 74 74 6,000| 72% Aug; 74% Apr 

United Rys Invest 5s_1926 ..__-- 74 75 14,000) 55 Mar, 5 Oct 

West N Y & Pa gen 4s 1943) 81 78% 81 10,000' 74% Oct) 81 Nov 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































| 
Stocks. | Ratiroas, State, Mun. | 
Week ending & Foreign | U. 8. 
Nov. 19 1915. Shares. | Par Value. | p+ Bonds. Bonds, 

Saturday. ._....-.-- 330,705| $27,175,900, $5,879,500, $88,000) _..__- 
AR SRN 800,222| 69.624:250, 5,565,500] 363,000} _-..-- 
Tuesday _....-.-.-- 976,636) 69,423,475, | 5,895,500| 142,000/ ---- 
Wednesday.....-.-- 1,054,198) 78,626,125| 5,234,000) 250,500) $10,000 
Thursday ...-.--.-- 787,185| 63,902,750, 5,297,000 68,500} _....- 
Piecuctance.sse 570,884] 47,505,700, 4,431,000] __ 157,000, 500 

| Oe ee 4,519,830|$356,258,200 $32,302,500! $1,069,001 $10,500 

Sales at | Week ending Nov. 19. Jan. 1 to Nov. 19. 
New York Stock | 
Exchange. | 1935. | 1914. 1915. 1914. 

Stocks—No. shares...| 4,519,830) 156,011,574, 45,990,575 

Par value........- $356,258,200| $13,390.682,845| $4,023.321/369 
Bank shares, par_---- | $6,600 STOCK $207,000 $265, 

Bonds. | EXCH’GE 

Government bonds...| $10,500, CLOSED. $902,600 $655,100 
State, mun.,&c.,bonds| —_ 1,069,000! 23,430,500 32,659,500 
RR. & misc. bonds...| 32,302,500, 779.047,200|  391.771.500 

Total bonds.....-- | $33,382,000 | $803,379,700|  $425,086,.100 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 




















BALTIMORE EXCHANGES. 
| r 
jit Boston. | Philadelphia. Baltimore. 
Nov. 19 1915. Shares. — Shares. |Bond Sales.| Shares. | Bond Sales. 
i | | 
Saturday __.___-- 41,134) $15,600) 32,168} $41,000) 1,578! $33,800 
Monday...-.---- 80,335) 7,200} 25,910} .122,205 1,819| 75,400 
Tuesday..___..-- 87,033) 50,000} 26,126) 282,725 1,182, 112/500 
Wednesday _.-___- 115,199 18,500| 28,472} 203,512 4,147; 102,400 
Thursday... ---- 67,183} 23,100} 36,885 64,288 8,339 71,600 
Friday Si a ciaahs | 72,349 34,600! 15,870 93,800, 10,124) 23,000 
_ Sea | 463,233 $169,000 165,431! $807,530' 27,189. $418,700 











Inactive and Unlisted Securities 


All bond prices are “and interest” except where marked “f."" 








Per share. 
Standard Oil Stocks Pelrsharel ral Bid. “Ask. 
Par| Bid. | Ask.||Pterce Oil Corp.........- 25| *16 | 161g 
Anglo-Amer Oil new....-_-- | *17 | 1719||Prairie Oil & Gas_.....- 100} 433 437 
Atlantic Refining--.....- 100) 7645 (655 ||Prairie Pipe Line... .- 100; 214 217 
Borne-Scrymser Co..... 100} 280 \290 |/\Solar Pee 100| 300 310 
Buckeye Pipe Line Co... .50| *118 (121 | Southern Pipe Line Co_.100| 237 242 
Chesebrough Mfg Cons..100| 720 (7409 | South , > ea 100, 368 372 
seers 100) 170 }180 | Southwest Pa Pipe Lines.100) 125 135 
Continental Oil_....... 100; 270 (280 | Standard Oil (California) 100! 342 345 
Crescent Pipe Line Co... -50| *z84 | 52 | |Standard Oil (Indiana)_. iss 483 487 
Cumberland Pipe Line..100| 63 | 66 ||Standard Oil (Kansas) - 445 455 
Eureka Pipe Line Co. ._.100 262 265 ||Standard Oil of Hentuskyi00 345 355 
Galena-Signal Oil com...100) 161 164 Standard Oil of Nebraskal00|/z350 360 
[Vs saaeeigE 100) 135 140 | Standard Oil of New Jer_100'2497 500 
Illinols Pipe Line....... 100; 161 is |\Standard Oil of New Y’rk100; 219 222 
Indiana Pipe Line Co... -50| |*111 14 | Standard Oil of Ohio... 100 530 540 
Internat Petroleum. .-._- £1) *12t2 Tt Swan & Finch._________ 00| 125 135 
National Transit Co-....- 25| *36 | 38 ||Union Tank Line Co_. “100 90 92 
New York Transit Co...100) 233 (238 ||Vacuum OfJ__________ 100; 227 230 
Northern Pipe Line Co..100| 111 (113 bene * Ce 10, *45 49 
GN Gs WO ckccncconess 25|/*167 (170 nds. ahs Pe 
Penn-Mex Fuel Co......- 25) *61 | 64 | Pierce OU Corp conv 68.1924! 85 | 87 



























































{[Vou. 101. 
Tobacco Stocks—Per Share. Railroads— | Bid. 
Par| Bia. .||West Pac 1st 5s 1933_..M-S/f 37 
American Cigar common100) 110 
nia ce cnnene 00 «98 Street Railways— Par 
Amer Machine & Fdry..100| 85 Com’w’lth Pow Ry & L.-109 55 
British-Amer Tobac oné.-21 *13 Preferred ............ 82 
Ordinary, bearer_____- *13l2 ats — ee & Traction 100 9 
Conley Fol ee oo 350 400 || Preferred___._._____. 45 
Johnson Tin Foil & Met.100) 120 Republic Ry Ry & Light....100) 22 
MacAndrews & Forbes...168 140 150 || Preferred_......_.... 72 
ares 98 hennanins Ry L& P com ee 1llg 
Porto Rican-Ainer Tob.2100| 190 |" Preferred....-.--..-- 46 
Reynolds (R J) Tobacco.100) 440 United Lt & Rys seme 42 
ee, ee 100) 118 | Ast preferred__......- 100 73 
Tobacco Products com..100, 34 |Wash Ry & El Co...... 100) 78114 
United Cigar Stores com_ 100 100 DIS S echtdckcaiandl 100) 281% 
+... aaa 00) 110 | | Ee J-D) 80% 
Young (J 8) Co....__-- 100, 155 
Preferred............ 100| 105 Elec. Gas & Power Cos— 
jAm Gas & Elec com-_....- 50,*122 
Ordnance Stocks—Per Share. | Preferred._......-.--- 50, *49 
Aetna Explosives com... 100 140 1 |Am Lt & Trac common..100, 368 
89le 92 Saat 100) 109 
Amer & British Mite~-~7100 0 | |Amer a & Ltcom...100 62 
ass 100) 50 | i, | eee 100, 80 
Atias Powder common-__100, 260 ‘Amer Public Utilities com100| 34 
POON cmmincn swans 100) 95 | | Proferred............ 100} 67 
Babcock & Wilcox__ ___ 100 130 ,Cities Service Co com_..100) 88 
Bliss (E W) Co conmen...00 *345 | Preferred._...._....- 100, 76 
a, ara *72 | Consumers Power (Minn) | 
Canada Fdys & Forgingsioo 175 | Ist & ref 5s 1929_..M&N| 9312 
Canadian Car & Fdry~_~-100) Elec Bond & Share pref_ - 100) 100 
eicig ope re 100} 11lv Great West Pow 5s 1946 J&d) $2 
as Explosives com100) 380 Indiana Lighting Co_...100) 45 
itis teats Sections 00} 1090 | 48 1958 optional....F-A) 69 
Carbon ‘Steel common...100) 88 | North’n States Pow com.100; 37 
lst preferred_........ 100| 83 RS 100, 90 
2d preferred__...._.- 100, 65 Pacific Gas & Elec com..100 54 
Colt’s Patent Fire Arms lst preferred......... 100 871g 89 
eee 100} 850 2d pref (old pref)....100, 89 | 
Driggs-Seabury Ord Corp100) 145 South Calif Edison com.100) 76 
duPont (E I) de Nemours oh eee 100; 93 | 
Powder com (new)....-100 42) Southwestern Power pref...| 9712100 
WOO caccdccucns 100, 100 Standard Gas & El (Del). 50 *8 
Electric Boat.........- 100) 390 . ,, ees 50) *30 
_., Seer 100) 39) United Gas & Elec Corp.100 17 
Hercules Powder com__.100| 415 lst preferred_.......- 100} 58 
.. _, are 100\2112 2d preferred._....... 100, 18 
Hopkins & Allen Arms_- soe 62 Utah Securities Corp_...100 21 
| Seep 92 6% notes—See Short-Term Notes. 
Lake Torpedo Boat oo tol *16 Western Power common.100) 16 | 
Midvale Steel& Ordnance __| *81 Ca maape 100; 50 
Niles-Bement-Pond com_100| 180 | 
ere 100) 190 Industrial 
Savage Arms_-__....._.- 100) 350 and Miscellaneous 
_. . Sa 100! 400 Adams Exp col tr g 43,47 -D /75 
Submarine Boat. -_-....._-- | *39 Alliance Realty ....-..- 100, 75 
Winchester Repeat Arms 1002500 | Amer Bank Note com... 50 *%47 
Short Term Notes. PerCent. PE kccnencsnase 50, *50 | 
Amer Locom 5s July 1916 J-J| 1003410114; American Brass_----..- 100, 258 
Se, July 1917......... J-3, 10012 10114! American Chicle com ...100 78 
Am T & T Sub Cos 5s_ “ssid 10034 101 \| | Sa 100 84 
Anaconda Copper 5s" 17 M-S| 1011410112) Am Graphophone com..100 125 
Balt & Ohio 4348 1917_J&D| 1003310053||_ Preferred_..........- 100) 126 
Gee, BUGR. ctncccas J&D} 1005s 100%) ‘American + agai 123 
Canadian Pac 6s 1924_M&S2 1027s 103!3| ‘American Surety......- 120 
Ches & Ohio 5s 1919__.J-D| 987s 991s || Amer Typefounders com. 100 38 
Chie Kiev Ry 501916...-J-3| 94%| 95 || Preferred... 00, 90 
Chic & West Ind 5s'17.M&S) ot 100's|| Bond & Mtge Guar-_-_-_-.- 100 275 
Consum Pow 6s 1917__M&N Borden’s Cond Milk com.100) 114 
Erle HE Gea cell Tole. macy) 100% 100%|| Preferred....-.---.-. 100 105 
5348 April 1 1917___.A-O} 101!21017%s || Braden Copper Mines- - --- 5) *15%, 16 
General Rubber 5s 1918 J&D, 10012 10034! | Casualty Co of America.100 135 |__ 
Hocking Valley 5s 1917. M-N 10073 10114) Celluloid Company--.--.-. 100 160 170 
Int Harv 5s Feb 15 '18_F-A| 10114 101s! Chili Copper__.---..---- 25, *25l4 
Lackawanna Steel 6s'17 M-S 101 101!2 \City Investing Co_....- 100, 14 
Lake Sh & M So 5s_Dece 1915, 100 10014||_Preferred._..-.-.---- 100; 70 
Minn Gen El 6s 1917___J&D) 101 10119 |Cramp Ship & E Bldg...100 83 
New Eng Nav 6s 1917_M-N| _99°%s 995s} Emerson-Brantingham ..100 16 
NYNH&H5s_May 1 1916) 1005s 1007s | ,., ere 100 50 
Pub Ser Corp N J 5s’16 M&S, 100% 10034! Goldfield Consol Mines...10 114 
Schwarz & Sulzb 6s '16_._J-D) 1007s 101's|; Havana Tobacco Co....100 1 | 
Seaboard A L 5s 1916.__M-S, 100%3 10034)! Preferred__....------ 100 4 
Southern Ry 5s 1916___F-A| 10014100!2|| Ist g 5s June 1 1922..J-D /52 | 
5s Mar 2 1917_____ M-S2) 1001410012! |Intercontinen Rub com..100, 1212 131, 
Sulz&SonsCo6sJ’ne 1°16M-S| 1007s 101! | Internat Banking (o....100 160 165 
UnTypew 5s Jan15'16 J-J15, 98% 100 ||Internat Mere See... 207s, 211g 
United Fruit6ésMay 1'17M-N| 102 |102'4)| Preferred_.....-.---- 69 
Gold notes 5s 1918.._M-N 1005g101 || {International eR 35 
Utah Co 6s 1917_______ -O| 100% 10112 RCE 1 55 
UtahSecurCorp 6s '22 MiSi8 91 | ||International Salt...... 100, 35 
New York City Notes— lst g 5a 1951....... A-O /64 | 
cl f.  Seaeetees 10214 10212) Internationa! Silver pret.100 98 102 
| >): Seep | 103121035g/| Ist 63 1948...---..-- J-D 10812 1091, 
Canadian Govt. Notes— Poo )l es GN sesdleceeo 
5s Aug 1 1916_....___. F&A) 100%5'1005s| | Kelly-Springfield Tire...100 300 305 
5s Aug 11917_---....- F&A) _10013'100%s|| Ist preferred _-.-_-.-- 96 | 
PerCt. Basts New stock when iss__.... | 76 | 
RR. Equipments— Bid, | Ask. | Kennecott Copper---.-.----- | $55 | 
Baltimore & Ohio 44s--.--. 4. 45) 4.35||Lanston Monotype- ---- 100) 75 | 
Buff Roch & Pittsburgh 414e| 4.50 4.30||La Rose Consol Mines..-.5| 5s 
Equipment 4s..__....... 4.50 |Lawyers" Mortgage Co-.. 100, 177 
Canadian Pacific 444s___._- 4.60 |Lehigh Valley Coal Sales.50, *78 
Caro Clinchf & Ohio 5s_---. 5.00) 4. -75| ‘Marconi Wireless of Amer_5) *4 | 
Central of Georgia 5s_-_-. ~~. 5.00) ||Mortgage Bond Co..... 109 114 
Equipment 4%s___.____- 5.00 4.60 | National Serety . 4... 00) 184 | 
Chicago & Alton 48.._____. a8. \IN'Y Mtge & Security...100| 98 | 
Chicago & Eastern Ill s..._.| 6.00 5.00.|N Y Title Insurance Co.100) 35 | 
Equipment 4s 6.00 5.00) | Nipissing Mines. ...------ 5, *6% 
Chic Ind & Louisv 44s 5.00 4.60) |Otis Elevator com...... ee 70 | 72 
Chic St L& NO 5s 4.30}; Preferred............ 100, 92 
Chicago & N W 4s_-_-_--.-- 4.45 4.25) Realty Assoc (Brooklyn).100, 94 
Chicago R I & Pac 4%s_-_--- 7.00 5.50! Remington Typewriter— | 
Colorado & Southern 5s._--| 5-00) 4.75|| Common-.-.....----- 100, 1612) 171g 
| +) ieee 4.80 4.60; Ist preferred.....-..- 100, 62 | | 64 
Equipment 4343_..._..-- 4.80 4.60,| 2d preferred.......-.-. 100, 36 
Equipment 4s_.........- 4.80 4.60) Riker & Hege’n(Corp forstk)) *%5 
Hocking Valley 4s_.__.._-_. 4.70 4.50) Royal Baking Powd com.100, 140 
Equipment 5s__........- 4.70 4.50|| Preferred__.......---. 100 101 
Minos Central b3--------- 4.50 4.35| Safety Car Heat & Light.100, 123 
Sees ape ena 4.50 4.35) |\Singer Mfg Co_--.------ 100 212 
Kanawha & Michigan 414s..| 4.65 4.45 Standard Coupler com..100 25 
Louisville & Nashville 5s....| 4.40 4.25) PSNR o ccncceccecs 100 100 
Minn 8t P& 88M 4s... 4.50 4.30, \Sterling Gum............ 5) #23, 
Missouri! Kansas & Texas 5s.| 6.00| 5.25'|\Texas & Pacific Coal__..100 130 (160 
Missouri Pacific 58......... 7.00 5.00 |Tonopah Extension Min...1; *3 
Mobile & Ohio 5s_.......-.- 4.90; 4.70||Triangle Film..........-- 5 6% 
Equipment 44%s_._.----- 4.90 4.70||United Profit Sharing... -- *1% 
New York Central Lines §s__| 4.60 4.50 |U 8S Casualty._......--. 100, 190 
Equipment 44s_.......-! 4.60) 4.50,|U S Envelope com-.-_-_-.-- 100, 125 | 
N Y Ontario & West 4%s___| 4.75) 4.55 PRE .cacacocccce 100 104 
Norfolk & Western 4%s._..| 4.40) 4.20||U S Finishing_.--_.__-- 100, 10 | 
Equipment 4s_.........- 40| 4.20]; Preferred............ 100| 30 
Pennsylvania RR 44s_.--- 4.30) 4.15|| Ist g 58 1919_....... J-J 90 
Equipment 4s_..._....-. 4.30 4.15 Cons g 5s 1929......-. J-J; 68 
St Louis Iron Mt & Sou Ss__| 5.75) 5.00, |U 8 Title Gu & Indem_..100| 35 
St Louis & San Francisco 5s_| 7.00 5.09 tier & Bronx Title | 
Seaboard Air Line 5s.....--. 4.80 4.60'| & Mortgage Guar_-_--- 100 165 
Equipment 444s_...--.-. 4.80, 4.60||Worthington (H R) Com- | 
Southern Pacific Co 4%s_..| 4.45 4.30|| pany pref_........--- 100) 95 | 
Southern Railway 4}4s_.--. 4.70, 4.50)|Yukon Gold...........--. 5 *%3 
Toledo & Ohio Central 4s...| 4.70, asia 
*Per share. } Basis. @ Purchaser also pays accrued dividend. ¢ New stock. 


J Fiat price. s Nominal. 


z Ex-dividend. 


y Ex-rights. 











Nov. 20 1915.] 


THE CHRONICLE 





1707 








Iuvestment and Railroad Intelligence. 





The following table shows the 


RAILROAD GROSS EARNINGS. 
oss earnings of every STEAM railroad from which regular weekly or monthly returns 
figures give the 


can be obtained. The first two columns of 


columns the earnings for the period from July 1 to and ine 


period. The returns of the electric railways are brought together separately on a subsequent page. 


oss earnings for the latest week or month, and the last two 
uding the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 








Latest Gross Earnings. 


July 1 to Latest Date. 





Latest Gross Earnings. 





July 1 to Latest Date. 














ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or Current Previous 
Month. Year. Year. Year. Month. Year. Year. 

Ala N O & Tex Pac- $ $ $ $ $ $ 

N O & Nor East_|October___| 377,372) 287,705) 1,255,998) 1,230,117 || New Orl Great Nor|September 432,731 429,122 

Ala & Vicksburg_|October__-| 150,341) 140,403 537.66 N O Mobile & Chic_|September 436,95 491,987 

Vicks Shrev & Pac} October - ~~ 53,62 127 ,677 532,826 N YN H & Hartf__|September 18,824,874/17,314,921 
Ann Arbor_______- lst wk Nov 55,22 43 ,966 877,375 897,654 || N Y Ont & Western|September 2,601,11 ,815,260 
AtchTop&SantaFe. September | 10795293 10639292/32,122.012'30,415.023 || NY Susq & West__|September 991,79 28,705 
Atlanta Birm & Atl/September | 265,6 209,494 715,750 713,900 || Norfolk Southern_-_|September 826 306,922; 1,028,736) 1,001,121 
Atlanta & West Pt. September | 111,686 '262| 309.739 Norfolk & Western _|September 7 é- 102,751 13,986,4 9,054 


Atlantic Coast Line|September 
Charlest & W Car|September 
Lou Hend & St L|September 


orate & Ohio_ 


September 


O Ch Ter RR|September 
Bangor & Aroostook|September 


Bessemer & L Erie- 
Birmingham South- 


September 
September 


Boston & Maine___|September 


Buff Roch & Pittsb_|2d wk Nov 4 534,526, 4, 
Buffalo & Susq RR-_|September | 142,329) 122,142) 379,943) — 3: 
Canadian Northern.|2d wk Nov 800! 533, 9,719,400, 8,709,7 
Canadian Pacific__|2d wk Nov/3,035,000/1,878, 46,330 ,992'40,09 
Central of Georgia_|September |1,093,760| 975,442) 2,981,584) 3,173, 
Cent of New Jersey|September |2,939,386/ 2,935,246 8,700,316) 8,538, 
Cent New England-_|September 76, 332,735) 1,098,622 

Central Vermont - September 359,172; 351,296) 1,020,984) 1,049,3 
Ches & Ohio Lines_|2d wk Nov 61,80 706,890) 17,114,108, 15,020,3 
Chicago & Alton___|Ist wk Nov) 325,997) 270,246) 5,757,622) 5, 
Chic Burl & Quincy|September |8,906,988 8,579 ,305| 24,428 638 25,183 
b Chicago & East Il]|September /|1,449,766)1, 667) 3,975,490) 3, 

c Chic Great West__|Ist wk Nov; 289,980) 268,282) 5 189,492) 5,313 
Chic Ind & Louisv_|2d wk Nov 6,892, 114,606) 2,868,188) 2,67 


Chic Milw & St P\|September 

















9,261,439 9,240,208 


13 6| 373,301 
9/8,782,332| 27,637,429 


660 1,179,904! 3,699,392 
29 525 00) '252,221 
4,329,998 4.298.351 12,734,258 12,941,328 




















306,085 
54,354!) 6,938,463 
425,234 


4,886 


405,075 
731,148 








390,191 
25,629,396 


642 
3,448,975 





32 || Reading Co— 


Northern Pacific__.|September 
Northwestern Pac__|September 
Pacific Coast Co___|September 
pt guacyiveria RR_|September 


Ches & Atl__|September 
Cumberland Vall.|September 
Long Island____- September 


Maryl'd Del & Va|September 
N Y Phila & Norf|September 


Sa < Siewen ts September | 
East Pitts & Erie|September | 


West Pitts & Erie|September (11927 130) 10685 636 33 ,62 


All East & West_ 






















Phila & Reading_|September 


|| Coal & Iron Co__|September 
25,765, eas vem 254, "395 | 


Total both cos___|September 





669,008 
181513 580 16768 404. 52,581 





1,320,142 1,299, 
oe .. 


3 
Phil Balt & Wash|September |1 924. 605 1,812 969) 
W Jersey & Seash|September 1,1 
Pennsylvania Co___|September 6,333,729 
Grand Ra & is September | 61) 5 0 
_|September 3, 888. 717| 3,719, ‘088. 11,026,647, 10" "780, ‘557 
1,036 1635) 2'960, 173) 2,992,073 


'21911 359 69,812, 966 66 ,734 437 
4,555 31,731,007 
September |35470 609 32596 995 103437 521,98.465.446 

Pere Marquette___|September |1,753,585|1,743,780, 4,935 07 4,747,397 


4,291,141 12,775,177) 12,242,337 
»797,331) 5,916,450 
7,088,472 18,691,627 19,340,012 

0} 218,213) "683 


| 
il 

















464) 11,84 
3,845 18,194 302 18, 601,840 
aI : ann 701 


$90 49°83 9,838,197 
47 


oo 


5,570,034 


2,654,703 2,506,2 
7,753,424, 15.200 067 
1,459,087; 


7,097 ,676 












































Chic Mil & Pug S$} | Rich Fred & Potom|September 81 ,042 
dChic & North West|September '8,406 4348, 098, B16 23, 533. 842 23, a. 210 | Rio Grande Junc’n_|August --- 161,732 176,281 
Chic Peoria & St L_|September | 161,384) 1! 32°60 7 | 288 | Rio Grande South__; 1st wk Nov) 216,893 213,865 
dChic St P M & Om/|September |1, ts § '468/1,721, 77 4.686542 5.010.300 | Rock Island Lines__ September 6, 573569 6,881,092 18, 625. 918 19,584,880 
Chic Terre H & 8 E|September 192,000) '206.43 124) f  ~* Seeepeeee September | 344,204 v 85.16 968 ,226 
Cin Ham & Dayton|September |1,058,631 $39,903 2.373 303 2a" 096 | || St Jos & Grand Isl_ September 141, 119 387.635 477,39 
Colorado Midland. \September 165,735, 205,467 24 | St L Brownsv & M_ September | 289 1564) 201! 713,949 6, 

e Colorado & South- jist wk Nov ,665' 327,278) 5,446, rey 5, 36n '394 || St L Iron Mtn & So September 2,515,293 2,570, 790 7,555,860, 8,040,720 
70 Re eeges September 7,808 10,041 29.24 015 || St Louis & San Fran September 3,675.369 ne 203 1230, 11,336,308 
Cornwall & Lebanon| September 35,994 26,944 111,295 733 || St Louis Southwest_,2d wk Nov 247 ,000! .955' 4,255,470 
Cuba Railroad ____|/September | 411,923) 314,676) 1,248,647) 1, 707 || San Ped LA & S L_ September 785, ‘956! 3 ‘$72, 124) 2,434,756 
Delaware & Hudson September |2,072,983/2,068,596| 6,248,435) 6,169,416 || Seaboard Air Line__ September 1,575,036, 4.899.205 5,099 ‘035 
Del Lack & Western|September |4,048,748/3,857,125)11.194.582| 11,324,747 || Southern Pacific___ September |}igsoges 39, 452° 778 35,246,076 
Denv & Rio Grande 2d Pik Nov; 513,100) 439, 10,259,949) 9, 746 || Southern Railway__| 1st wk Nov ,109, 23,518,227'23,656,973 

Western Pacific__|September | 680,626) 596,988) 2,105,669) 1, 031 Mobile & Ohio__ -| 1st wk Nov 9) 4, 020° 555| 4,139,431 
Denver & Salt Lake| lst wk Nov 47 ,000 38,12 776,061 712 Cin N O & Tex P_|1st wk Nov . 3,456,072) 3.434.948 
Detroit Tol & Iront, \September | 191,701) 199,823 488 .933 065 | Ala Great South _! 1st wk Nov 1,786,133) 1,714,701 
Detroit & Mackinac|2d wk Nov 23,513 19,152 417,712 36 Georgia Sou & Fla Ist wk Nov 810,299 43,3 
Det & Tol Shore L_|September 115,185) 129,572 330,509 05 ppok Port & Seattle September 1,359,527; 1,412,278 
Dul & Iron Range._|September | 843,459) 583,632) 2,623,847) 2.081,585 enn Ala & Georgia Ist wk Nov 28,287 28,79) 
Duluth So Sh & Atl Ist wk Nov 53,353! 47,052) 1,289,170) 1,158,101 || Tennessee Central. September 410,666 424,829 
Duluth Winn & Pac|/September 104,470! 104,211 327,548 855 || Texas & Pacific____ '2d wk Nov 7,082,381) 6,955,877 
ae Joliet & East- |September 1,030,971; 863,643) 2,906,904) 2,495,563 || Toledo Peo & West 4th wk Oct 435,451 450,561 

Paso & Sou West|September | 820,519) 574,102) 2,383,289) 2, 172 || Toledo St L & West! 1st wk Nov 1,861,593) 1,684,524 
Erie Sr er ew ‘September 6,253 .666| 5,506,358) 17,872,560) 16,414,706 || Trinity & Brazos V_ September 77. 1827) 61,247 189,704!| 280,257 
Florida East Coast.|September 26,658) 314,405) 1,034,898 905,565 || Union Pacific Syst_ ‘September 9, sy 464, 9, 162, 999 25,445,393 25,190,263 
Fonda Johns & Glov| September 79,929 77,677 246.150 258,111 || Virginian _......_ September 44) 1,856,803; 1,639,328 
Georgia Railroad_.|September 278,947| 241,082 703, otal FS IR LL a oe 5 & So West_' Boone ber 5, 15,649 
Grand Trunk Pac__|4th wk Oct) 332,343 0,6 1,857,219) 1,666,340 || Wabash .........- tember |2,875, 796. 2,647, 733 8,111,535) 8,089,816 
Grand Trunk Syst_|\2d wk Nov] 971,71 860,676) 20,314.039 20 '421.352 || Western Maryland_ isa wk Nov 3,988,803) 3,228,265 

Grand Trunk Ry/4th wk Oct/1,174,822)1, 121,753, 14,527 ,429, 15,180,302 || Western Ry of Ala. September 302,357 86 

Grand Trk West_|4th wk Oct 60,46 207 »857) 2,758,955) 21542 483 || Wheel & Lake Erie |September 1,979,098] 1,617,362 

Det Gr H & Milw/4th wk Oct! 103,059 87,126) 1,064,095; 928,730 || Wrightsville & 'Tenn September 0,693) 61,056 ,041 
Great North System October -~|8,872,454/7,789,500, 28° 755, ratd 29,627, 635 Yazoo & Miss Vall_'October--_-_/|1 330° 596 1,106.748| 4,327,805| 3,763,598 
Gulf & Ship Island. September 53,1 6 439, 2 | - 
Hocking Valley ____| ‘September 679.716) 750.945, 1,872 $38, 1.913.394 P , Current | Previous 
Illinois Central____| \October - - -|5,974,663/5, 130° 342 22,139,915, 22,291 ,24 Various Fiscal Years. Year. Year. 
Internat & Grt Nor September 71,897, 761.2 2°129.646| 2, 54 
Kanawha & Mich__ September 03, 308,767 a” 638) Buffalo & Susquehanna RR... 1 to '$1,054,468 + O67 486 
Kansas City South.|September | 870,730! 859,165 509,492} 2,690, ‘074 || Delaware & Hudson___._____- 1 to 17,029, coela 7,460 
Lehigh Valley.____|/September |3,943,637|3,915,827 11 1456. $o7)11.2 268,255 || Erie .-........--..-..----<-- 1 to 47 486,599) 2 
Lehigh & Hud River September | 160,8 160,217, 476,37 456 New York Central_j_.....-.-- 1 to 0|119216 086 tt ae 

& New Eng_'September | 283,590| 246,431) 873, | 709,037 || Boston & Albany----------- 1 to 12,760,992\12,499 £835 
Louisiana & Ark ___|Septem) ber 156,967 13} 237) 4°6,318) 4 Lake Erie & Western_n-_---- 1 to '447.199| 4, ‘6 
Louisiana Ry & Nav September | 204,153 5,212 556,143) 497,594 Michigan Central..-........ J 1 to 26,193 ,641/25 7 S14 
{Louisville & Nashv; ist wk Nov)1,176,130 .905) 20,140,575 19,629,117 Cleve Cine Chic & St Louis_. 1 to 27 ,382,34 eb RE 
Macon & Birm’ham|September |" 13: '454| "34.192," 40 Cincinnati Northern....-._- Jan 1 to 1,151,783 67303 
oaene Central... ... September /|1,033,439|1,056,375) 3,080,920, 3,137,868 Pittsburgh & Lake Erie____. 1 to 12,416,866 12 6 564 

land & Penna_|September 47 ,50 66 516 143.075 | New York Chi & St Louis 1 to 842,061 . .503 
diand Valley__._|September | 139,744! 125,692 367 Toledo & Ohio Central_._.-_- 1 to 0) 3,316,342 33 
Migent Range____|lst wk Nov 20,06 ,085| 382, 436 291 yf! "EOCGE OF BNE. cnncenuswes J 1 to 215727 313/20 Oza 5231 
Minn & St Louis__\|2d wk Nov| 228,981 218.461| 4,021,699) 4,013, | N ¥Y Susquehanna & Western... 1 to 0} 2,994,825 2 Oi 770 

Iowa Central___{ | | pPennayivania Railroad__....- an 1 to 140740 994 141624 741 
Minn 8t P & SS M_|/2d wk Nov| 881,013 009. 037) 13,285, 710,12, 194. Baltimore Chesap & Atlantic, 1 to 0| 897, 4,866 
Mississippi Central - August _..| 64,447 | 2/003 | Cumberland Valley_....-.-- Jan 1 to 2.301 '331 2,804; 90 

Mo Kan & Texas_|24d wk Nov! 695.080 740. 076 12, 932. 044'12, 63 Rls ndatanegapeees ‘Jan 1 to (398,947) 10,342,863 
Missouri Pacific. _|2d wk Nov/1,353,000/ 1,223, 23,381,000 23,866 ,00' Mesvions } Delaw & Virginia_ — 1 to 87 ,346 723,750 
Nashv Chatt & St L!September /1,034,628 009 985 | $02 691| 2:966. 07 | adelphia & Norfolk. -/ Jan 1 to 3,073,681| 2,899,765 
Nevada-Cal-Oregon| Ist wk Nov 8,702 270) 179,834) = 182,67 Phila Baltimore & Washing’n Jan 1 to 466 ,835/15,388, 
j New York Central | September 534259 rl 13883 266 43, 663. 103 40,787 ,73 West Jersey & Seashore... -- 1 to 432,924) 5,222,610 

Boston & Albany.|September |1,580,438,1,483,917| 4,641,485) 4,441,106 | Pennsylvania Company-.--_-..-.-- 1 to £969 646 | 42,227,681 

n Lake Erie & W. September | ‘616, 508|_ 7, i ,681.059) 1,612,39 Grand Rapids & Indiana.... 1 to 3,925,61 ,109,703 

Michigan onto September 3,342,318 83,140, 684) 9,635.587| 9,000,383 Pitts Cinc Chic & St Louis--_-! Jan 1 to 29 466,258 | 29,947,533 

Cleve © © & St L/September |3/613.034 3, 369, 280! 10,340, “ORs 9,883,427 VOREREO 00s esceenoccenen as Jan 1 to 117,17 ,190 388 

Cincinnati North.|September 155,394| ‘1 51,582! 444.304, 39, Total lines—East Pitts & Erie Jan 1 to 182574 697| 183412 225 

Pitts & Lake Erie September |1,899,590/1,359,223) 5,378,922) 4,380,986 —West Pitts & Erie\Jan 1 to 0) 85 642,53. 685,432 

N Y Chic & St L.|September |1,142,481 928,828) 3,160,355| 2,816,600 —All Lines E & WJan 1 to 268217 230/26 658 

Tol & Ohio Cent_|September | 422,930! 617,893) 1,244,278) 1,479,232 | Rio Grande Junction.........- 1 to 1 624,507 +269 

Tot all lines above September |28115 285 25472 503 80,189,175 74.841.056 | Butland______..._.-...-._-_- ‘Jan 1 to 2,618,504 erry 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. * Monthly Summaries. Decrease. | % 
$ s || Mileage. Cur. Yr. Prev. Yr. $ s $ 
4th week Aug (33 roads)..-_| 16,778,185) 17,122,595} —344,410 January ....246,959 243,559|220,282,196/236,880,747|—16,598,551| 7.01 
Ist week Sept (36 roads)..__| 12,032,766) 12,057,576 —24,810) 0. 20 | February ...246,186 242,837|210,860,681/212,163,967| —-1,303,286) 0.61 
2d week Sept (37 roads)..__| 13,108,847) 13,384,850) —276,003 | March -___- 246,848 243,598)238,157,881/253 ,099|—15,194,218| 5.99 
3d week Sept (35 roads)...-| 13,332,571) 13,349,783 —17,212 3 | PD Sak neves 247,701 245,170/237, 378/241, 842) —3,394,464) 1.41 
4th week Sept (37 roads)____} 18,614,775) 17,922,564 +692,211 OF <cace --247,.747 245,207|244,692,738/243,367,953 1,324,785) 0.54 
Ist week Oct (37 roads)..__| 14,393,591) 13,249,948] +1,143,.643 po “Seer 240,219 235,828/248,849,716| 247 535,879 »313,837| 0.53 
2d week Oct (32 roads)____| 14,406,155) 12,873,769 +1,532.386 OT Pi swcnece 243,042 oax'sas oy ry ii6 260,624,000) +2,324,115) 0.8¢ 
3d week Oct (32 roads)____| 14,372,120) 12,225,873 146,247|17.49 || August_____ 247,809 245,754/279,891,224/274, 618. 381 +5,272.843| 1.93 
4th week Oct (36 roads)....| 21,305,141) 17,501,687 +3: '803.454 21.73 September .245 132 243 463) 294'241 340 276,4 +17,783.141| 6.43 
lst week Nov (36 roads)_.__! 14,911,501! 12,010,570! +2,900,931 24.15 || October ___. 87,083 85,976) 83,071,129' 72 364. R76) ti: 806 ,253' 14.95 





























a Inclvdes Cleveland Lorain & Wheeling Ry. 
Dodge an‘ the Wisconsin Minnesota & Pacific. 
rado Springs & Cripple Creek District Ry. f Includes Louisville & 


Wichita Falls lines. 


York Central & Hudson River RR., Lake Shore & Michigan Southern R 
RR., which have been combined for such comparative purposes only. 
on longer include the Mexican roads in any of our totals. 


h Includes the St. Louis Iron Mountain & Southern. 


d Includes not only o 


b Includes Evansville & Terre Haute and Evansville & Indiana RR. 

erating revenue, but also all other receipts. 

tlantic and the Frankfort & Cincinnati. 

j The comparisons here given are wi 

y., Chicago Indiana & Southern RR. and Dunkirk Allegheny 
‘n Includes the Northern Ohio RR. 


c Includes Mason City & Fort 
e Does not include earnings of Colo- 
Includes the Texas Central and the 
the results of operation of the New 
alley & Pittsb 

p Includes the NorthernCentral. *We 
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Latest Gross Earnings by Weeks.—In the table which September———  —July 1 to Sept. 30— 
ly th : for the first k 915. 1914. 1915. 1914. 
follows we sum up separately the earnings for the first wee Northern Express Co.— $ $ SS $ 
of November. The table covers 36 roads and shows 24.15% to from transportation... 277,418 251 233 903-240 952.284 
increase in the aggregate over the same week last year. xpress privileges—Dr-__ -- 149,445 . : 
| Revenue from transporta’n 127,973 115,069 421,529 397.625 
First week of November. | 1915. | 1914. Increase.| Decrease. | OP€r. other than transporta- 4,737 3,824 464 10,425 
| 3 | g $ Total operating revenues. 132,710 118,894 433,993 408,051 
Alsbeme Great Gouthern......- | 105-07, 84-868) 25.809) ------ Net operating revenue 41,189 26,251 155,913 121,861 
nm Arbor. __-.--.-----~~~~ ae > sy 4 ate Uncollec. rev. from transpor- : oa "58 "32 
Buffalo Rochester & Pittsburgh} 216,073) 174,953) 41,120)  —_____ ones ranspor. 3 
Canadian Northern pelea | 4 808:800 525,800 1 280;700) 222222 Express taxes___....-..--- 5,000 6.000 15.0 
an. n Db enanemacesan| ’ ’ ’ ’ ’ 2 )6|3=—6§:/*aeneew 
Gieesapeake oY \—lenaepeanemeataetat 744601 Siiooe| 198.508 ...... Operating income__-__-_-_-- 36,180 21,249 140,855 106,828 
Se eee AE eee ION COMPANIES 
cago Grea eutern......- 9,980) A at | “weesce e 
Chicane Ind & Louisville____-_- | 155,102 125,546  * eee ELECTRIC RAILWAY AND TRACT O 
Golorado & Southern. =| 3a5668 aovare| el ais | latent de 
olorado outhern........-. d re! i= ¢ D ings. Jan. 1 to latest te. 
Denver & Rio Grande______--- 520,400) 7.9 2 ees Name of Patan Rania = 
Denver & Salt Lake.......... 47,000) 38,129 Stel ° encase Road. Week or | Current | Previous| Current | Previous 
Detroit & Mackinac_____.__ _ 24,670 21,766 | ae Month. Yea Year. Year Year. 
Duluth South Shore & Atlantic- 53,353) 7,05 an “sauede 
poseere Sowmere S + —aaeaee 45 ,906) 42,801 See! ‘Snaase $ $ 4 9 9 4 600112 
ran runk of Canada_____- f ,429,24 F ° 
Grand ‘Trunk Western_—-_- 986.765, 906,041] 79,824| __.... | Atlantic Share Nvzz_|October== =| “o4c480| “27'1s4| -°830:597, - "8127150 
Csneda Atlantic. - "=. cia Helgin & Cpuchy Bepramber | 166.231| 18a‘) \sadi206 'breczet 
Louisville & Nashville._--.---| 1,176,130, 971,905) 204,225) __.-.- Baton Rouge Elec Co\September | 16.446, 14.332, 137.027 130/383 
Mineral Range-_-......------- 20,066) 13,085 San” wacscs BeltLRyCorp(N YC).|J Ae 541; 64,995) 442,479 93 
yCorp( ) T ¥ 
Minneapolis & St Louis_---.-- 210,810) 209,826 we Scecea Berkshire Street Ry_|September | 88,744! 87,236) 698,780 738,44 
oo ie: ee Brazilian Trac, L & P|September 94000 (6096940 £57457 .110 £55170,088 
Minneapolis St Paul& SSM-_--| 932,148) 637,975) 294,173) —---~--. Brock & Plym St Ry_|September 2,040) 13,08 89,775) ¢ 
Seerar Baa © Tense "|, S733) 22838 agg) 85208 | Belen Rap'tran oi July = 208k 497 2878 108 1-518 08 10 08 a 
SVLISSOUP! FaClic. www eee eee ’ , , oa, OS yvape n ec ‘0 em ’ , Os . 
ahh Se 7937702; e370] aaa] 2222 Chatianoogs Rvs Lt\seprember | 4588 87088) 7550341 | 822.028 
Rio Grande Southern.-.------| _14°741| _12'572| _2.169|  22222_ | Greve gine © Mast-|September | 139'303| 113°019| 920132] 950°690 
ve Sout & ep . * ’ 
St Louis Southwestern- - ------ 294,000; 229,000; (65,000) ------ Columbus (Ga) El Co|\September | 61,827 59.676 516,485 ’ 
Southern Railway___....-..-- 1,402,620) 1,222,109; 180,511) ------ Col O) Ry, P & LiSeptember | 266,435 256.125) 2,263,701) 2,263,396 
Tennessee Alabama & Georgia 1,677 1,127 550 goom wth P Ry & LiSeptember |1211,588 1175.031 10.405,485|10.295.395 
Texas & Pacific__...-...-.--- 426,760, 426,365 in sseeks Connecticut Co..... September 754,082 704.175) 6.125.219] 6.108.425 
Toledo St Louis & Western_..-| 113,093) (89,436) 23,657) ------ Consum Pow (Mich) -|September | 319,695, 275,524) 2,753,137) 2,484,361 
Western Maryland_-....--..-- 196,129) 151,508; 44,621) ------ Cumb Co (Me) é. & L September 349.413) 330.062 1.972 112 1 390-051 
Total (36 roads).----------- 14,911 ,501|12,010,570|2,937.749| 36.818 | Dotnie United Lines| September |1196:491/1002'677| Q°707'104| 9'268°19% 
PB 3 re rr eee 2,900,931! ------ D D 24° (Rec) z yo atcan 40,508 19f't58 HRS 5 200-978 
uluth-su or ac ’ ’ | ’ . 
Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- | East St Louis & Sub- September | 206.405) 216,514 1,786,250) 1,985.31 
way Earni ” Secti Supol t hich . Eastern Texas Elec..|September | 68,914 59,970 510.566) 504,21 
y Larnings ection or supplement, which AccOMmpantes | k) Paso Electric Co_-|September | 78,367 87.041 702,128) _ 772,717 
to-day’s issue of the “‘Chronicle’’, we give September figures of 42d st M & St N Ave Ju yaaa 162.751 158.347) 1.123.407 1.058.978 
° ° ° q ° , - s ec U0...) se m ° ° * ’ * 
earnings of all steam railroads which make it a practice to issue gGeo a Ry & Power September | 522'935 523.160 4°693.457| 4.664.047 
monthly returns or are required to do so by the Inter-State Gran [Rap lds Ry Co| Septem ber | 100.771 08.827 868.295 959.482 
cial . _ arrisburg Railways .| October - - _| ‘ ‘ i¢ | x 
Commerce Commission. The reader is referred to that Supple- | W3Vana El Ry, 1. & P September | 443502, 443°550 4,108:935| 4,013 (204 
ment for full details regarding the September results for all the Honolulu RT & Land August - —— 47.745 49.967 | B84 465) 402.669 
° oughton Co Tr Co_|Sep er ¢ ° | ’ ’ 
sonore’ eda lines sill hat h . | b Hudson & Manhat-_|September | 435.789 435.844 4.059.521, 4,140,434 
PO ech ny Riche ag Arbonne + Semen webby seed By ~ eM Re TE ET 
e present week covering a later or a different period from ro Ra -\July ....- ’ -171/19,611,826/20,027, 
that to which the issue of the “Railway Earnings” Section | icoruk Electric. September | 20°301 Stee, Iaisa,  2as68e 
is devoted. We also add the returns of the industrial com- Pe Apt wy Bp ~ 198 48a 123 4a4 , O82 Rea 1 100-218 
panies received this week. Lehigh Valley Transit October .-| 196,650 158.790 1:717.566 1,562,875 
gales Boning ota borneer—- | Here ace weiss | (eae Sm He 
‘urrent revious ‘urrent revious ong Islan c.|July ..... ’ ’ ’ d 
Roads. Year. Year. . : Louisville Railway..|September | 251,593 272,245) 2,192,296) 2,393,886 
om on tee hago amy | Mie uca ae coeemeemne: | fee 7tn finan tana tine 
Bellefonte Central_b__-._Oct 8,921 7,618 3,420 324 w Lt, 0 September 7 480 1,105. , 
cla le ‘ , : : Nashville Ry & Light|September | 184,24 96,155) 1,577,375) 1,677,178 
wee a eee 2. 58:814. 57.421, 399/696 '379'022 
gay = alee 317.866 321.362 77.175 77.333 | N ¥ & Long Island_-\July ----- 44,552, 42,386 244,740 225.717 
uly pt vV...--. , , ’ aes N Y & North Shore_.|July -___- 251 17,450 93,199 94,190 
New London Northern. }— N Y & Queens Co_.-|July -.... 134,381 131,808 789,375 781,471 
July 1 to Sept 30__---- 245,714 276,399 38,192 36,939 | New York Railways. July -.__- 1127,093 1134,472 7,715,398 7,820,154 
Jan 1 to Sept 30_----- 788,647 779,060 195,746 10,569 N ¥ & Stamford By. ‘September 37.310 37.175 294.626 300.562 
= estches ost September ol : 49 637 05, 
eye? Dey ET ete: 352,547 375,247 133,180 112,082 | Northampton Trac'n September | 16,859 17,074 133,149, 140,658 
' Nor Ohio Trac & Lt_|September 340,918 311,656 2,829,360 2.728.559 
INDUSTRIAL COMPANIES. North Texas Electric September | 142,737 164:778 1.229:065 1,566.94 
——Gross Earnings Net Earnings a say A ee tt — woe O'138 3a 308 wr the thet 
Current Previous Current Previous caan Ereossc a | Ad, , , ’ , 
Paducah Tr & Lt Co_ September 3,864, 23,805 209.867 223,116 
ee "soo Race Geoek gst | emer eln Risptrie,Go September |, 23-013 , 20.510. 188-2081, 208.086 
- a Rap ransit. October... 3, 1Ue vd UY 2900 phe ’ * 
MPNov 1'to Oct Si-z--<- 983805 557801 587.902 262,521 | Phila & Western. September | 42.316 36.652 338.000 "282.658 
Cleve Elect Ill_a__..... Oct _ 354,372 | 337.399 _ 174,689 _ 165,619 | portland (Me) RR-. September | 102069 95.122 -'805:901| -'800'621 
Jan 1 to Oct3l....-. 3,549,577 3,471,304 1,808,051 1,625,327 | puget Sound Tr,L&P September | 609:782 6831557 5.574.642 6.335.603 
Cities Service Co_.--.-.- Oct 411,505 300,212 397,182 289,821 Republic Ry & Lt__| October - _- 276,355, 251,893) 2.511.276) 2,500,002 
Jan 1 to Oct31_...-.. 3,456,982 3,158,519 3,317,451 3,065,584 | Rhode Island Co-__- September 474,919 467.400 3.754.679 4,084,273 
Detroit Edison-a-.;..-Oct , 686.321 569,962 261.900 | 202.72 | StJos wy Lt H&PCo September | 105/440, 1017806, 933°764  968:B80 
an 1 to Oct 31---_.- 113, 151, 2,219,197 1,725,591 . ‘ : : 
, ° ° Santiago El Lt & Tr_|September 39,182; 37,25% 346,900 344,012 
a Net earnings here given are after deducting taxes Savannah E stat, bey 3 _— o4 OR pee oie to yt) 4 56? 
* f nm venue (mec) JWY -.... ’ . ’ ’ 
b Net earnings here given are before deducting taxes. Southern Boulevard. July eae 21 +542 21 477 130.609 127.264 
taten Is ang... July -.... , . ’ * 
Interest Charges and Surplus. Tampa Electric Co.. September | 78.756 80.755) 726.779, _ 731. 
—Int., Rentals, &c.— —Bal. of Net Earns.— | T Avenue. __---. er 329,224 341,476) 2,220,460 2,304,654 
Roads Curent Pipicis Current“ Peplous | Toronse Doe te epesies,| tai-saal Geka 4 hea ee) 4 Ses te 
oads. ear. ear. ear. ear. Twin City Rap Tran_| lst w Ov * J ge 7 : Fy 4 
$ $ $ Union RyCo of NYC July ----- ,04 515 1.602.935 1.585.956 
Bellefonte Central Oct 269 235 3,151 . 89 Virginia Ry & Power. October..., 473,073) 446,705) 4,293,546) 4,298,627 
Jan 1 to Oct 31... 2,690 2,350 8:771 11,408 | Wash Balt & Annap-.|October --| 71,696) 17.937) 684,161 690,336 
Newhgnden Nortarg en AS | eet ee ear] age Sly Hae Hae 
July 1 to Sept 30..---- 79,710 78,682 def41,518 def41,743 | Westchester St RR--/Seprember | 85:901| 67:350 419:950, 389 
Jan 1 to Sept 30_----- 231,064 236,676 def125,318 def226;107 | York Railways... ‘September | 72,186, 63,398, 597.104 "B15 
Ulster & Delaware— Youngstown & Ohio_|September | 25,963 ERTL 214,380) +254 
July 1 to Sept 30------ 61,270 66,446 290,771 263,130 | Youngstown & South'August -..| 17,13 16,490! 112,143! 119,302 
INDUSTRIAL COMPANIES. b Represents income from all sources. c These figures are for consoli- 
Cities Service Co--..... Oct (40,833 40,833 — 356,348 — 248,988 | dated company. /f Earnings now given in milreis. g Includes constituent 
Jan 1 to Oct 31....--. 408 ,333 338,333 2,909,117 2,727,251 | companies. 
Cleveland Elect Il__...- Oct 35,433 34,100 139,256 131,519 — wing 
Jan 1 to Oct 31-..--- 354,312 356.765 1,453,739 1,268;561| . ag yy ve, SL BOEnIt ncihae follo Bye 
Detroit Edison..._....- Oct 98,972 79,591 162.928 123.181 | gives the return of | ~~ Om ° 
Jan 1 to Oct 31--..-. 899,604 719,388 1,319,593 1,006,203 | earnings reported this week: 





z After allowing for other income received. 
EXPRESS COMPANIES. 














— ae of erp 
Canadian Express Co.— - 7 
Se SE SOU NNNO ac cccccccdcnccescecces 307 ,574 318,758 
Bxpress Prtvileged——" Dr... oo cn cece cccccccccccce 157,121 163,167 
Revenue rom transportation.-...........__.___ 4 
Operations other than transportation._......___ 158 362 18 0 
ee. GUINNERE SOVENEs ccc cnccccccccvcucscs 155.716 160,7 
ORURTIES GPG cc cceccccccnccccccccccceccce 136, 1$2'783 
Net operating revenue. -........-...-......... 18,895 17,9 
Express taxes........----------------------..-. 4,200 4000 
CUTIES SROGEND oc ccccccccccaccesessoscscess 14,695 13 ,982 





——Gross a et Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

tic Shore Ry b_..-Oct 24,486 27,184 647 1,160 

—— 1 to ee Bleascas 303,527 312,150 57,709 71,181 

Detroit United b_--.--- Sept 1,196,491 1,092,677 369,152 340,631 

Jan 1 to Sept 30..---- 9,707,104 9,268,192 2,865,252 2,757,549 

arrisb re Oct 76,356 83,955 11,662 10,683 

7 fen t to Oct Diseoste 777,532 814,243 101,909 125,026 

El Ry Lt & P_.Sept 443.502 443,550 260,130 243,957 

“Ss 1 to Sept ae 4,108,935 4,013,204 2,425,096 2,107,904 
Hudson Valley Ry b— 

July 1 to Sept 30...--- 226,292 277,009 86.644 123,174 

Jan 1 to Sept 30...... 579.539  660:841 168.181 245.966 

orthampton Tract a..Sept 16,589 17,074 6,033 4,992 

” Jan 1 to Sept 30...-.-- 133,149 140,658 59,615 50,971 
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—Gross Earnings—— Net Earnings—— 
Current evious Current Previous 
Roads. Year. Year. Year. Year. 
$ $ 3 $ 
Philadelphia Rap Trans.Oct 2,219,105 2,097,099 987,025 901,825 
July 1 to Oct 31... .--. 8.066.753 7,910,775 3,536,743 3,352'818 
Puget Sd Tr Lt & Power and 
subisidary cos a____- Sept 609,782 683,557 222,207 283,632 
Jan 1 to Sept —. 5,574,642 6,335,603 2,029,687 2,558,804 
Republic Ry & Light and 
pt wee Bel cos . ETE Oct 276,355 251,893 109,944 87,877 
Jan 1 to Oct 31.._... 2,511,276 2,500,002 972,351 949,256 
Vir ;~ & Pe p-.0e 473,073 446,705 254,712 234,390 
8 iy LT = eda: 1,816,634 =1.761,703 946,247 914,812 
Wasi a, & fee “er 71,696 77,937 33,146 38,489 
Jan 1 to ana ea anced 684,161 690,336 294,513 315,277 
West Penn Trac_a-__-_-- Sept 463,924 429 467 239,735 189,355 
Jan 1 to Sept Siisaess 3,884,347 3,746,140 1,871,830 1,565,749 
Wisconsin Edison___ .-_- Oot Faesee . sacuse e385.883 © ...... 
Nov 1 to Oct 31...... OE c3,418,740 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Balance for the Wisconsin Edison Co. and depreciation of sub. cos. 
was $151,350 for October and $1,786,313 for the 12 months. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ b. 
Detroit United_...__-- Sept 180,834 182,077 7219,614 2182,837 
Jan 1 to Sept 30_-.---- 1,679,253 1,625,285 21,396,957 271,341,965 
Havana Elec Ry L& P_Sept 106,838 106,616 7161,344 2150,264 
Jan 1 to,Sept 30.-.-.-.- 977,166 961,678 271,524,847 271,233,230 
Hudson Valley Ry— 
July 1 to Sept 30__..-- 88 447 86,754 zdef75 236,935 
Jan 1 to Sept 30_..--- 264,149 254,177 zdef92,756 zdef6,300 
Phila Rapid Trans__-_ _- Oct 816.614 807,937 170,411 93,888 
July 1 to Oct 31l...... 3,264,763 3,234,036 271,980 118,782 
Puget Sd Tr Lt & Pow and 
subsidiary cos__.___- Sept 154,686 156,444 67,521 127,188 
Jan 1 to Sept 30_----- 1,416,286 1,391,608 613,401 1,167,196 
Republic Ry & Light and 
subsidiary companies_Oct 58,915 57,143 751,135 231,056 
Jan 1 to Oct 3l...... 577 ,046 564,505 2396,595  2386,729 
Viewigte Ry & Power_..Oct 143,304 133,732 2120,709 2107,620 
July 1 to Oct 31_-____ 572,979 543,690 72407,939 2399,002 
Wash Balt & Annapolis. Oct 25,891 24,987 29,544 215,539 
Jaa 1 to Oct Sl.....<. 250,017 245,286 266,800 289,462 
West a ) =e Sept 153,794 146,764 85,940 42,590 
Jan 1 to Sept30...... 1,367,536 1,268,986 504,295 296,763 





z After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Oct. 30. The next will appear in that of Nov. 27. 


Atlantic Coast Line Railroad. 
(Report for —s Year ending June 30 1915.) 


The remarks, signed by Chairman Henry Walters and 
President J. R. Ker , together with the comparative balance 
sheet, will be found on subsequent pages. 


OPERATIONS AND FISCAL RESULTS. 


Operations— 1914-15. 1913-14. 1912-13. 1911-12. 
Average miles_._....-- 4,524 
Passengers carried (No.) 7, 603.2 9,153.6 9,117,383 8,552,506 


Pass. carried one sme. .508. 379, G12 a7. 417 ‘ead 398,762, 647 376,292,408 
07 ¢ 2.246 c 2.234 cts. 


Av. rate m. Q9lcts. 2.2 

ght (rev. Rontiae)=—_10 5Ov.78i 13,114,739 13,032,586 _ 11,885,030 
Tons 1 mile (revenue) -1 750" Ore, 250 2040571, 520 2036643, _ 1825598 ,508 
Av. rate per ton per mile 1.203 cts. 1.217 cts. 1.203 1.230 cts. 











on yah gy eae $2.83 $393 $1. oi $2.59 
t earns. per tr. m-— ° - * 
Grossearns. pec mile... 86.7265 $7,927 $7,833 $7,395 
INCOME Acco UNT. 
Operating Revenues— _ 1914-15. 1913-14. _ 1912-13. __ 1911-12. 
 pinadininianpnepeiae got Ua Pig soi's95 313 $24-407 693 $22-452 360 
Passenger ..........-. rf 53 9, 170 # 8,931,83 8,407 ,624 
Mail, express and misc. 2/114,459 2.334.205) 2'693.713  2'603.574 
Incidental .........__- 504,2 ,002 
Zev oper. revenues. $31,536,475 $36,832,780 $36,123,072 $33,463,558 
erati zpenses— 
wg hy $4.572.051 $5,116,944 $4.607.357 $4.973.545 
Maint. of equipment... 5.438.461 6.094.706 5,581,307 5.038.547 
Fn manda iess eupeuses 11 oot: 14 13 oR O88 12 821636 11 re6 ahs 
t nm es , , , , , , , 
General expenea..... '377. -1:232'351 947.087 "910,622 
Misecllaneous operations — ~~  eaneee . s666em 
Transport'’n for invest... Cr.G0,003 jé=§ «ccc. j= cecces cccccs 
Total oper. expenses-$22,904,157 $26,212,088 $24,635,532 $22,541,583 
Net t operating revenue. ~" $8,682/318 $10,620,692 $11,487,540 $10,921,975 
~~ aa elpaaanlanete 1,589,157 1.561159 1,451,477 1,900,398 
Onocllectibies --------- ee vee eee oe 
Operating income__.. $7,029,114 $3. tity 893 $10,036,063 $9,522,580 
Int..and divs. received.. 2°158:266 °3,105.140 — 2°846.614 2,523,459 
Other int.. rents, &c... 467.735 6.461 436.230 441.268 


$8 
Joint facilities _°___--- 245,669 252,151 


2 213,217 
262,290 198,849 16,345 








Hire of equipment_-__-_- 433 ,077 
ee a ere «assess gj shaces $-. aeaene ’ 
rae yeeome succes $10,333,861 $13,105,935 $13,757,971 $12,785,781 
Uc — 
Int. on funded debt__.. $5,552,313 $5,395,413 $5, $23. 235 $5,446,784 
Int. on ctfs of indebt_-_- 5,46 9,711 378 7 
Int. on equipment trusts 124,045 153: 305 183° 545 162,498 
Rentals of leased lines__ 41,77 0,276 40,276 27 
Joint facilities_..____- 120,190 124) 554 113,680 115,962 
Separately oper. proper- 
tles—loss.........-- 142,825 25,291 196. o6S ee 
Miscellaneous -__...--- toate 5's 4 a Suuwse 
Sinking, &c., funds_-___ 839 6:00 ssh iasibiel 
Divs. on common. 8-507 3, 377 "300 (7)4, 729" 032 (4. 510,236 (7)4,018,661 
Divs. on R. & P.*‘A’’stk. (5%)50; 000 (7%)70. 000 (7 %)70, 000 (7%)70,000 
Divs. on pref. (5%)---- 9,835 9,925 9,925 9,925 
A ee $9,470,660 $10, gee: 884 $10,464, oe 99-573 »873,485 
ear. $863,201 $2,520,051 $3,293, 296 


Surplus income for 
e@ company charges + in Rad and loss,” 4 pind eee 
for simplicity.—V. 100, p. 1616. 





Baltimore & Ohio Railroad. 
(Report for Fiscal Year ended June 30 1915.) 


On subsequent pages will be found the report of President 
Willard for the year 1914-15; also the comparative income 
account for two years, showing the operations of the entire 
system (including all affiliated lines excepting the Staten 
Island Ry., the Staten Island Rapid Transit Ry., the Sandy 
Valley & Elkhorn Ry. and the Baltimore & Ohio Chicago Ter- 
minal RR.), and the comparative balance sheet of the sys- 
tem for two years. 

The comparative traffic statistics and income account for 
several years are as follows: 


TRAFFIC STATISTICS. 


1914-15. 1913-14. 1911-3. 

“ bo er June 30. 4,535 4,515 4,455 
erations— 

Tons fgt. carr. Ger. only) 54,375,595 72,267,060 72,461,064 64,704,070 

Tons fgt. carr. 1 mile_- 12970894074 14054421901 et ae cies 12490418797 


Av. rate per ton per mile ‘ 
20,581,992 22,748,070 22,879,2 22,178,298 


191s-1. 
4,456 


Passengers carried. _.-_-_ 
Pass. carried 1 mile_ seed Bho 368, — 827 ‘278 616 805,206, 327 109. 169 B76 
Av. rate per pass. perm. 1.968 cts 1.921 cts 1.930 1:926 ¢ 
Avge. train-load (tons) 


(revenue only)__..--. 692 645 620 554 
Earn. per pass. train m_ $0.8943 $0.9716 $0.9806 $0.9494 
Earn. per fgt. train mile 

(revenue only) .___-_- $3.7781 $3.5082 $3.4718 $3.2168 
Gross earnings per mile, 

including outside oper. $20,245 $21,961 $23,187 $21,109 


GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30. 























New Basis Old 
. 1914-15. 1913-14. 1913-14. 1912-13. 

Earnings— $ 
0!) ree 70,780,809 76,398,717 75,784,287 ,490 
NE atk onda aac 14,059,940 15,889,991 15,893,721 0. 53r" 078 
Mail, expressand miscel. 4,745,915 4, 281 4,745,618 4, ,665 
Other than transport’n. 2.229'133 2°075,021 987.815 1,021,899 

Gross earnings -...-- 91,815,797 99,164,010 97,411,441 101,556,132 

'rpenses—— 

Maint. of way and struc. 8,985,627 12,418,435 12,207,191 14,019,620 
Maintenance of equip’t_ 19.003 389 17,149,775 16. 681.986 18,323,210 
Traffic expenses______- ; 826 2,151,887 2, we 
Transportation expenses 34 254, S79 39:985.497 38.699.493 37.274.397 
General expenses_____-_ 2228274 2.139.608) 2,314,335 2,136,137 
Miscel. operations- ---- 57 ,613 561,246 
Transport'n for invest -- CBee seeeccs  S0eebeds. eeembeas 

Total expenses_____- 63,925,508 74, -, 389 72 054. 892 73 TT ASS 
P. c. of exp. to earnings. (69.62) (75.03) (73.97) 2.65) 
Net earnings.......... 27,890,289 24,760,621 25,356,549 27,7 ye. 494 
Outside oper.—net def. -..----2. 0 feet 885,246 874,311 

Total net revenues... 27,890,289 24,760,621 24,471,303 26,902,183 
Railway tax accruals... 3,289,611 3,236,881 3,226,466 2,960,905 
Uncollectibles -......-- SONG “Suksees 98 8 86©6sendsame | BEEN 

Operating income___. 24,581,697 21,523,741 21,244,837 23,941,278 
=. - one divs. on securs. 

EE 3,317,596 3,138,601 3,149,193 3,045,463 

Other interest......... 418,027 1,556,638 1,556,638 921,696 
Joint facilities and mis- 

cellaneous rents ..._. 1,308,573 1,334,806 1,150,461 1,065,493 
Miscellaneous. -......-- 16,652 103,372 161,427 179,554 

Geass oni ere inc.. 29,842,545 27,657,158 27,262,556 29,153,484 
Hire of .—net bel. 1,121,665 847,210 759 872 627,139 
Joint fac te es and mis- 

cellaneous rents ._.-- 1,550,752 1,602,830 1,304,089 979,652 
Misc. taxes accrued ---- "213.463 206,267 206 ,267 152,477 
Interest on funded debt. 14,480,288 14,344:/311 15,567.623 13,837,799 
Other interest.......-- ,580 140% 214 159,494 157 ,469 
Miscell. deductions - -- 111,915 2,301 15,187 16,836 
Sink. & other res’ve fds-_ O33 457 49 457 ot 


Preferred divs. (4%)- 2,354,634 2,354,634 54:891 
*Common dividends-_ %)F B34 333 (6)9,118,762 (6)9,118,762 (69. 350 976 


Total deductions _... 29,071,071 29,929,987 29,535,385 27,295,101 
Bal., surplus or deficit. _sur.771 ,474 def2 ,272 ,829 def2 ,272 ,829 surl ,858,383 


* Deducted by co. from profit & loss acct., but shown here for simplicity. 

GENERAL BALANCE SHEET JUNE 30. 

1915. 
3 





1914. 
3 


Assets— 
Road and equipment, 
= x below), $325, 87, 103; miscell. ee 
., $6,667,736; sk. fds., «> $97,9 Ar 649,036,300 639,840,315 
oon. ” $16. 718,240; special MN. &e., $197,- 


16,483 ,508; Spvestmente 





$1 1 458 489; m apt. & conduc 60,081,119 
,587 .257; mise 945,574; total” 10 ,986,320 
Materials and a cet abip Sapien aeciaahaieies aft ah-« aeece : d 
Secur. of carriers’ own issue, $1,257 ,000; other de- 
ferred, &c., assets $325, i753) Snkedeiinesacn 1,582,752 1,582,402 
Prepaid ce, &e. Ses $1,171; other unadjusted 
Gs BE a aT Ott OO n once gnengscsecancn 1,502,953 951,095 
Unpledged securities in tr —Bonds, $6,173 
450; stocks, $1,505,582; total..............-- 7,679,033 6,684,694 
TOE NS nc ciinenessnncacanensedenone wed 695,148,123 709,139,625 
Liabilities— 
Common stock, $152,317,468; preferred stock, 
ee 212,317,468 212,317,468 
Funded debt-——Equip. obligations, $15,000,000; 
mortgage bonds 234, 885,780; collateral trust 
bonds, .000 000; miscellaneous obligations, 
$66, 439 830; need Sidhe ee Sedan naein wel 406,325,610 402,333,776 
Traffic, & Fi “3 351,102; accounts and wages, 
107; miscellaneous. $1,541,508; total’ 7,670,717 
Metieed’ nd yoo &c., #2: 430 263: unmatured 39,294,733 
int., divs., &c., $7,708, _ Pete 10,139,141 
Accrued ied depreciation. $16, 155. 754; insur. reserve 
$1, usted credits, $1 653. 499; total 19,286,933 17,879,297 
Lishiing for La. loan, $2, 684, 130; other de- 
ferred accounts, $127,653; total./___________- 2,811,783 3,282,404 


Additions to property through income and surplus 
$4,020,957; profit and loss, $32,575,514; total__ 36,596,471 34,031,947 


pe ee 695,148,123 709,139,625 
x Investments in 1915 consist of the following: 

—In Affiliated, &c., Compantes— In Constituent Companies———— 
Invest- a Unpledged Total. Pledged. Unpledged. Total, 
ments— 


3 $ 3 
Stocks -..-15,880,045 13,497,453 29,377,498 51,576,331 5,237,267 56,813,598 
32,450,000 3,774,531 36,224,531 130,448,481 3,904,801 134,353,282 








os ae Te SEE 8 cocucsce naccdses  .denbbaee 
Advances... ........ 12,489,560 12,489,560 -.....-.. 43,900,358 43,900,358 
PERE anes scascuace 307 ,227 GE 6 dtvaseces sabanaee 


Total _..48,330,045 42,389,820 90,719,865 182,024,812 53,042,426 235,067,238 
sein grand total (all investments) amounted to $325,787,103.—V. 101, p. 15 52,- 
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Chicago Rock Island & Pacific Ry. 
(35th Annual Report—Year ended June 30 1915.) 


The report signed as of Nov. 15 by Jacob M. Dickinson 
and H. U. Mudge, as receivers, says in substance: 


Receivership.—On April 20 1915 Jacob M. Dickinson and Henry U. 

Mudge ape sameiatel as receivers of the property and immediately took 
ion. On Sept. 30 1915 Mr. Mudge resign 

acincen was continued as sole receiver. 

The receivers herewith submit their report for the year ended June 30 
1915, including the period from July 1 1914 to Apr. 19 1915, combined 
with the period from April 20 1915 to June 30 1915 of the operations and 
affairs of the Rock Island Lines, compening, the following companies: 

1) Lines operated under own name: Chicago Rock Island & Pacific Ry., 

hicago Rock Island & Gulf Ry. and Morris Terminal Ry. (2) Lines yr 
ated by Ch. R. I. & Pac. Ry. Co. under lease: Choctaw Oklahoma & Gulf 
RR., Rock Island Arkansas & Louisiana RR., St. Paul & Kansas City 
Short Line RR., Rock Island Stuttgart & Southern Ry., Rock Island & 
Dardanelle Ry., Peoria & Bureau Valley RR., Keokuk & Des Moines Ry. 
and White & Black River Valley Ry. Only the three companies last 
named are here treated asleased mileage; the entire cap. stock of the seven 

receding companies, Ch. R. I. & Gulf Ry. to R. 1. & Dardanelle Ry., 
ctusive. is owned | the Ch. R. I. & Pac. Ry. Co. and their mileage is 
treated in this annual report as owned mileage. 

Results.—The operations for the year show total operating revenue of 
$70,947,890, being an increase of $2,272,048, or 3.8%. Operating ex- 
penses increased $1,885,795, or 3.7%, so that the net operating revenue 
was $17,426,275, an increase of $386,253, or 2.3%. Taxes and uncollecti- 
ble railway revenue increased $50,110, or 1.5%, to $3,386,380; miscellane- 
ous income was $1,367,916 (decrease $468,293); interest and rental deduc- 
tions aggregated $16,142.488 (an increase of $1,053,147). The final 
result, therefore, was a deficit of $734,676, against a surplus for the year 
1913-14 (before deducting dividends) of $450,621. 

A footnote to the income account says: ‘“The balance of income (defi- 
cit) shown on this page for the fiscal year 1914-15 will not agree with the 
report of Touche, Niven & Co. by $870,017, on account of their additional 
charge of $779,405 for depreciation on equipment over and above the 
amount charged by the railway company, and $90,611 covering sundry 
minor items written off and charged direct to profit and loss in this report. 
The figures shown above for the fiscal year 1913-14 are unadjusted, as pub- 
lished in last year’s report. ‘The balance of income shown for that year 
does not agree with the accounts yeveoree by Touche, Niven & Co. by 
$567,943, before applying the additional charge by them for depreciation 
of equipment. This difference represents the balance of the miscellaneous 
adjustments made by ‘Touche, Niven & Co. and charged direct to profit 
and loss in this report.’’ 

Attention is directed to the increase of $3,243,221, or 7.32%, in freight 
revenue for the year ending June 30 1915 as compared with the previous 
year. This increase is almost entirely due to the increased movement of 
wheat. During the fiscal year under review 2.253,720 tons of wheat were 
moved. This is the equivale it of 75,124,000 bushels. The largest move- 
ment of wheat ever handled by th Rock Island Lines prior to this year was 
in 1913, when 1,202,540 tons were moved. The average for eight years 
prior to this fiscal year was 886,467 tons. Not only was the movement of 
wheat nearly three times as much as it had been on an average for the pre- 
ceding eight years, but_owing to the large export movement, the company 
also enjoyed a long haul. 

During May, June and July 1915 occurred almost unprecedented rain- 
falls over the district served, causing many washouts and consequently 
additional expense, estimated at more than $1,000,000. This does not 
take into account any loss of earnings due to failure to perform service, but 
represents only the loss in transportation and maintenance expenses. 
Part of this loss came into fiscal year under review and part since June 30. 

Effective July 1 1914, the rates used for charging off depreciation of 
equipment under operating expenses were increased from 4 of 1% on all 
classes of equipment to 24% on locomotives, 214 % on passenger and motor 
cars, 234 % on freight cars and 3% on work equipment. This accounts for 
$1,561,589 of the increase of $1,856,067 in maintenance of equipment ex- 
penses. Attention is directed, however, to the fact that the accountants 
who certified to the accounts for the year are of the opinion that even the 
amount now charged for depreciation of equipment is not fully adequate. 


ed as receiver and Mr. 


Amt. of Ann. Payments Discontinued Since Receivership Began (x Approz.). 


y Propor. of int. on Peoria |Galv. Term. Ry. Co. int__. $33,180 
Ry. Terminal Ist 4s____- $18,880 | Cons. Ind. Coal Co. int___. 125,000 
Trinity & Braz. Val. Ry. Co.: | Sk. fd. (V.101, p.290,616) 240:000 
Interest on first cost____- 248,278 Other advances__..__-_- 2z140,000 
Installments of car trusts. 25,000) C.B.&Q.trackage Harlem to 
Interest thereon______- /arious ID oe tniasek Sree Pearce a eine 75,000z 





Union Term. Ry., St. Jos_. 31,250 
y Interest coupons, however, purchased by Chicago & Alton, which owns 
half the stock of the Terminal and joined in guaranty; see V. 85, p. 161.—Ed. 


In addition to the above, there has been saved in salaries paid to general 
officers something over $75,000 per year. There was also a reduction of 
approximately $25,000 made in the expenses of the New York office. 
Other savings have been effected through cancellation and changes in con- 
tracts and still others are in process of being made. 

Effective July 1 1915 the Keokuk & Des Moines Ry. Co. was operated 
as a separate property, and the receiver is making no payments on account 
of the guaranteed interest of $137,500 = year on that company’s bonds, 
such interest being paid, if earned, by that co. (V. 101, p. 527, 1014, 1092). 

Funded Debt—Receivers’ Certificates. —Funded debt, exclusive of the $16,- 
740,000 equipment notes but including $1,494,000 receivers’ certificates, 
increased $3,456,840 to $282 606,370; equipment notes dcreased $2,445,000; 
net increase, $1,011,840. None of the funded debt issued during the year 
has been ay gay of except the $1,494,000 receivers’ certificates, dated 
April 15 1915 and due April 15 1916. These certificates (V. 100, p. 1509, 
15$1) are prior in right to the lien of the First & Ref. M. bonds of 1904. 
There were pledged at June 30 $20,709,000 bonds of the company for short- 
term loans. [Of the said funded debt of $282,000,370 on June 30 1915, 
the following bonds were in the treasury or pledged as collateral for other 
loans: First & Refunding, $16,199,000 of the $111,140,000 reported as 
outstanding; R. I. A. & L. Ist M., $1,965,000 out of $12,965,000; St. P. & 
K. C. 8. L., Ist M., $2,545,000 out of $12,400,790. V. 100, p. 1078.] 

On July 1 1915 $2,500,000 of receivers’ certificates were issued and sold 
at par to provide funds for the payment of maturing equipment notes ag- 
gregating $953,000 and interest on various mortgage bonds. The certifi- 
cates bear interest at 5% per annum, mature Jan. 3 1916, and have the 
same priority as those hereinbefore mentioned (V. 101, p. 47). 

To provide funds with which to comply with the order of the Court to 
ay he semi-annual interest which matured July 15 1915 on the $20,000,- 
00 20-year 5% debentures, $500,000 of Series ‘‘B’’ 6% receivers’ certifi- 

cates were issued and sold at par on Sept. 16 1915. These certificates 
mature Mar. 16 1916 and are junior to all outstanding securities except the 
debenture bonds and the capital stock (V. set, B 923). 

Road and Equipment.—The investment in road and equipment increased 
$2,519,678 (net) during the year. 

New Lines Acquired.—Since July 1 1915 the property of the Morris 
Terminal Ry. Co., acquired in 1905 and consisting of 6.23 miles of yard 
tracks and sidings serving various industries located at Morris, Ill., has 
been treated as a part of the Rock Island Lines. Prior to July 1 1914 it was 
treated as a separate property. 

New Equipment.—On Sept. 16 1915 the U. 8. District Court for the Nor. 
Dist. of Ill. cugeoves the application of the receivers for the purchase of 
4,000 new steel underframe and steel superstructure box cars of 80,000 
Ibs. capacity each, at a total contract price of $3,409,540. Fifteen per cent 
of the purchase price is to be pee in cash, the remainder being evidenced 
by 5% equipment notes issued by the receivers, payable in 20 semi-annual 
installments. The equipment is now arriving and delivery will be com- 
pleted before Dec. 31 1915 (V. 101, p. 923). 

If contracts were made for similar equipment at the date of going to press, 
the cost would be approximately $700,000 greater than it was. 


Average Expenditure per Locomotive and Car for Maintenance. 


Loconotives. Pass. Car. FreightCar. Service ‘ 
Year ended June 30 1915___$3,002 39 $823 29 ‘$100 41 “59 59" 
Year ended June 30 1914___ 2,791 80 593 44 73 55 39 35 


The above figures per unit of equipment include only actual labor and 
material applied for repairs,and charges for depreciation and retirements, 
bas no + ad aps rod ony a 

eneral.—For the completion and improvement of existing terminals an 
facilities, expenditures aggregating $829,388 were made during the hn 
There has also been expended $1,150,466 for the strengthening and erec- 





tion of new bridges, trestles and culverts, rails, other track material and 
ballast. This amount is exclusive of the charges to operating expenses for 
maintenance, repairs, &c. 

Arkansas & Memphis Railway Bridge & Terminal Co. Guaranteed Notes.— 
Satisfactory progress has been made during the year on the construction 
of the brides across the Mississippi River at Memphis, Tenn., by the 
Arkansas & Memphis Railway Bridge & Terminal Co., referred to in the 
1914 report. The maior portion of the steel and other material is now on 
the ground and it is anticipated that the bridge, together with certain 
ba inal saomites in and near Memphis, Tenn., will be completed early in 

e year . 

To enable the Bridge Company to carry out its current obligations, the 
Railway company and the receivers jointly guaranteed, with the St. Louis 
Iron Mountain & Southern Ry. Co. and St. Louis Southwestern Ry. Co., 
$5,000,000 6% three-year gold notes due Jan. 1 1918. [These three-year 
6% gold notes, $3,870,000 outstanding June 30 1915, are secured by pledge 
by the maker of $6,000.000 of its Ist M.5% gold bonds dated Mar. 1 1964, 
which are guaranteed 7 the same companies that guaranteed the notes 
V. 100, p. 138, 1347, 1436.) 

Physical Valuation.—The Federal Government began the Da spp valua- 
tion of the property in Aug. 1914, and now has eight roadway parties of 
ten men oooh in the field, and about 85% of the mileage has been covered. 
There are also ten parties of two men each engaged on structural, telegraph 
and motive power work. It is expected that all field work will be completed 
about Jan. 1916. The expense to the oungeny during the year incident to 
such valuation was $56,250, as compared with $75,960 in 1913-14. 

Industrial Depariment —This Gopertment continues its activity in locat- 
ing manufacturing and commercial establishments along the lines. Dur- 
ing the year 109 such establishments were located at an approximate cost 
of $3,016,250, and will employ about 1,633 men. Such industries will 
create an additional annual movement of approximately 19,002 carloads 
of revenue freight and a considerable amount of less than carload freight. 

Due to the increased demand for additional track facilities of various 
industries, 101 tracks were constructed to serve private companies, and 12 
tracks to serve coal mines. The extension of 14tracks was alsorequired. 

Book Value of Securities—The books and accounts were examined by 
Touche, Niven & Co., accountants, and on their recommendation a sub- 
stantial reduction was made in the book value of certain securities owned. 
The conditions which reduced the value of these securities culminated in 
the year ended June 30 1915 [see statement following balance sheet.—Ed.]. 

(The aforesaid accountants say: ‘‘We have examined the accounts repre- 
senting cost of road and equipment for the two years from July 1 1913 to 
June 13 1915 and have found them to be correct. We are of the opinion 
that the provision made for depreciation of equipment is not fully adequate. 
Subject to these remarks, and accepting the value of cost of road and equip- 
ment at June 30 1913, we further certify that in our opinion the above- 
mentioned accounts (balance sheet and income accounts) present a true 
and correct statement of the Bp peso of the company and its subsidiary 
companies at June 30 1915, and of the results for the year then ended.’’] 


ROCK ISLAND SYSTEM—MILEAGE AND TRAFFIC STATISTICS. 














1914-15. 1913-14. 1912-13. 1911-12. 

Average miles operated - 8,330 8,205 8,048 8,036 

Equipment— 
Locomotives _.......-- 1,674 1,678 1,698 1,554 
Passenger cars... . 1,155 1,163 1,106 1,073 
eee 44,247 45,674 44,064 40,798 
Servsce Cale............ 4,913 4,469 4,500 4,419 

Operations— 
Tons moved (rev.) No_. 22,521,285 21,488,826 21,101,989 18,969,251 
Tons moved (co.), No_. 6,475,853 _ 6, 901 6,671,134 6,343,259 
Tons moved 1 m. (rev.) 5462034069 5123579107 5203973087 4599242 133 
Tons moved 1 m. (co.) .-997,678,811 934,851,874 1038345549 860,382,165 
Passengers carried, No. 19,812,630 20,279,537 19,505,284 18,927,146 
Pass. carried 1 m., No_.956,121,769 980,051,132 983,696,182 939,391,981 
Earns. per ton per mile-_ $0.0087 $0.0908 $0.0089 $0.0089 
Earnings per train mile_ 2.799 $2.649 $2.651 $2.486 
Tons per tr. p. m. (rev.) 321 306 297 278 
Tons per tr. p. m. (co.)- 58.70 55.86 59.29 51.97 
Earns. per pass. per mile $0.0191 $0.0192 $0.0201 $0.0198 
Earns. per tr. mile (incl. 

mail, express, &c.)__- $1.160 $1.189 $1.215 $1.179 
No. of pass. per train m_ 51.00 §1.32 50.38 49.21 
Total earns. p. m. of rd_ $8,517 $8,370 $8 ,867 $8,053 

INCOME ACCOUNT. 
———-New Basis -Old Basis 

Earnings— 1914-15. 1913-14. 1913-14. 1912-13. 
dis nnn ne weiabel $47 576,668 $44,333,447 $44,309,636 $46,428,045 
2s pewepe 18,230,101 18,829,816 18,824,651 19,777,431 
Mail and express____-_- 3,304,396 3, 336 «©=6 3,636,337 3,666,435 
Miscellaneous--..._._- 1,836,725 1,876,243 1,437,489 1,493,024 

WE ce anccanaditacd $70,947,890 $68,675,842 $68,208,113 $71,364,935 

Myre pd expenses— 
Maint. of way & struc.. $9,468,977 $8,945,682 $8,838,586 $9,885,324 
Maint. of equipment_.- 11,807,657 9,951,590 9,820,703 10,072,854 
Traffic expenses_...._- 1,877,152 :924,349 1,924,090 ’ vl 
Transportation expenses 28,107,246 28,400,530 28,449,907 28,772,587 
General expenses__--_--- 1,763,925 1,827.244\ 1,966,660 1,774,19 
Miscellaneous operations 534.398 586,425) 
Transporta. for invest... Cr.37,740 j= <.e«<-2 j« csmee2- coccee 

DE Gctkidicnsanae $53,521,615 $51,635,820 $50,999,946 $52,504,102 
Net earnings--......-- $17,426,275 $17,040,022 $17,208,167 $18,860,833 
Ohh tp cengaeseee 3,353,919 3,315.633 3,315,633 2,946,438 
Uncollectibles.......-- 2,46 —_— nw«5e waneen 





Operating income__-_-_$14,039,895 


$13,703,752 $13,892,534 
Outside operations. def_ 473 


$15,914,395 
eae $174, $ 





Other income......._- 1,367,916 1,836,209 1,229'528 2.089228 

ek ne $1,367,916 $1,836.209 $1,055,055 $1,897,651 
Total income_...------ $15,407,811 $15,539,962 $14,947,589 $17,812,046 

educt— 

Hire of equipment_-_---. $1,256,477 $999,766 $886 ,734 $867 ,857 
ia tam oun aaa 12'136,425 11,660,902 11,657,784 11,066,032 
Joint facil.. &c.. rents-- 2,075,470 1.956.330 1,828,776 1,819,803 
Rents leased roads_-.--- 32,106 ae © ceo es 
Miscellaneous. ....---- 342,009 131,036 tea 





Total deductions___.$16,142,488 $15,089,341 $14,496,963 $13,753,691 
Balance. sur. or def___def.$734,677 sur.$459,621 sur.$450,62 Isr.$4,058,355 








ERE aeaecsecouss 8 _ eeenum x1,871,763 x1,871,763 3,743 .525 

Pe eiicssvenacece  cnsswe (244%) 2%%) (5%) 

BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ 
Road & equip__319,565,235 317241,417 | Capital stock... 74,482,523 74,995,123 
Imp. leased prop 220,567 24,709 | Fund. debt (see 
Inv.in affil.cos.: “Ry .&I.Sec’’) 267,142,789 271,124,949 

Stocks -...-- 697,604 1,919,675| Receivers’ certif. 1,494,000 -...-.... 

Funded debt. 4,463,495 16,770,551| Due affil. cos., 

Advances.... 11,427,515 12,837,366 non-neg. debt 95,841 1,375,341 
Other investm’ts 2,258,792 6,415,976) Loans&bills pay. 4,100,000 3,500,000 
Mise.phys.prop. 2,144,892 2,056,983 | Traffic,&c.,bals. 1,071,720 738,723 
Deposited in lieu | Accts. & wages. 6,672,958 4,331,596 

of prop. sold- Oh: .. whetenes | Misc.accts. pay. 293,223 413,602 
Cecasusceae 3,290,264 5,756,301| Matured int., 

Special deposits. 389,209 268,637! divs., &c_... 2,318,244 2,156,324 
Loans & bills rec 56,631 121,347 | Mat’d fund .debt 60,709 72, 

Traffic ,&c.,bals. 357 ,472 290,425 | Other def. accts. 511,651 574,982 
Agts. & conduc. 971,873 917,346  Accr.int.&rents. 2,718,731 2,729,931 
Misc. accts.rec. 2,545,881 2,668,813 | Taxes accrued_. 1,686,018 1,483,813 
Material & supp 5,732,025 5,613,316 Oper’g reserves. 2,421,057 687,111 
Oth.work.accts- 806 ,230 1,014,647 | Ins., &c., res’ves 682,851 629,487 
Accr. int., divs., Accrued deprec. 2,631,261 917,357 

0 PAE 65,246 Cr.23,963 | Oth.unadj.accts 738,476 1,081,496 
Work’g adv.,&c. 109,162 15,092 | Add’ns to prop- 64,368 64,368 
Unadjus. debits. 1,552,605 1,702,183 | Profit & loss.xdeb12,530,963 8,733,812 

TURE accasce 356,655,457 375,610,822; Total ......- 356,655,457 375,610,822 


Note.—In stating the assets and liabilities of the companies forming}the 
Rock Island Lines, the holdings of the company in the bonds and capital 
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stock of the auxiliary lines, together with loans between the various com- 
es, have been eliminated from the liabilities, and a like reduction made 
n the assets ining thereto; the figures shown, therefore, represent the 
book value of the assets and the liabilities without duplication. 
x The profit and loss deficit June 30 1914 was $12,530,963 after making 
the following adjustments: 


Surplus June 30 1914__-_.-..- $8,733,812 | Writ. down to est. pres. value— 


Add—Profit on land., &c.,sold 272,978 Chic. & Alton RR. pref._.. $338,761 
Int. on adv. for construc’n__ 41 Memph. RR. Term. stock- - 83,832 
Add’ns and betterments--. ic ye = a: RR. “A” & ‘een ote 
Sund just | s tt 31s c r 

a —_——_—— Peor. Ry. Term. ist & Ref. 
Toetek Week. .4..5..--- $9,374,899 i eer 728,000 


Deduct Written off as worthless— Kank. & Sen. RR. istM.bds. 81,250 





Peoria Ry. Term. stock.... $210,000 —_——_—. 
Rock Island Co. preferred_. 690,103 Tot. writ. down to est. p. v_$4,847,522 
do do common. --_- 2,897 | Other deductions: 
Nebraska Cent. Ry. a} 200,000 Unexting. disct. on secur... $297,665 
do Construc. Co. stock Operating reserves... -- 1,704,365 
Union Term. Ry. stock_._.. 174,479 Miscellaneous -_......---- 163,582 
C.R.1.&P.RR.(Ia.) fund. dt. 5,960,961 Tracks removed__.....--- 36,243 
Trin. & Braz. Val. Ry. adv. 3,729,864 Structures sold, &c___..--- 116,445 
Consol. Ind. Coal Co. adv_. 2,695,850 Equipment sold, &c_....--. 325,684 
Galv. Term. Ry. adv-.----- 15,525 —_—_—_——_ 
—_—_——- Total misc. deductions_- _ $2,643,984 
Tot. writ. off as worthless_$13,679,679 | Bal., def., 1914-15(as above). $734,677 


Total profit and loss as per balance sheet June 30 1915-.-.------------ $12,530,963 
—V.101,p. 1552, 1464. 


Kansas City Mexico & Orient JRR. 
(Report for System for Year ending June 30 1915.) 


As stated last week (page 1628), a tentative plan for the 
completion of the reorganization has been submitted to the 
Kansas P. U. Comm. The company now reports to us: 


Incorporated under the laws of Kansas July 6 1914, and acquired the 
roperty of the Kansas City Mexico & Orient Ry. Co., which was sold at 
Reeeclasare sale on July 6 1914 for $6,001,000. The projected and com- 
leted line as contemplated will extend from Kanass City, Mo., to Topolo- 
foam Bay, Mex., a distance of 1,659 miles; also a cut-off from San 
Angelo, Tex., to Del Rio, Tex., connecting there as weil as at Chihuahua, 
Mex., with the National Lines of Mexico, for Mexico City. The fulfil- 
ment of the reorganization plan has been deferred until the foreign situation 
improves and was not available at date of going to press. 


Mileage in Operation June 30 1915. 


K.C.M.&0.RR.—Kan.&Okla. Miles K.C.M.&O.Ry.Lines in Mex. Miles 
Wichita, Kan.,to Foley ,.Okla_178.08 Receivers: E. Dickinson,Lic. 
Ewing, Okla., to Texas line___ 81.65 Jorge Vera Estanol. 


Trackage, St. L. & San Fr.RR. Marquez to Tobalaopa--_---_-_- 86.77 
ts om eying. epee 12.78; Minaca to Sanchez_.___---.-. 74.28 
) a 2 . & O. Ry. of Texas: | El Fuerte to Topolobampo__. 62.23 
State line to Alpine, Tex. _.464.62| Mochis to Mochis Junction... 2.92 
Total operated (including 12.78 miles of trackage rights)... --- 963.33 


Sidings owned (Wichita to Alpine), 101.33 miles. Gauge, standard. 
Rails (steel), 70, 75 and 80 lbs. Equipment June 30 1915: (a) In U. S.: 
Locomotives, 64; cars—passenger, 24; baggage, mail and express, 13; 
freight (box, 1,062; flat, 123; stock, 361; coal, 42; tank, 10; refrigerator, 5; 
other, 2), 1,805; service, 79; total cars, 1,921. (2b) In Mexico: Locomotives, 
9; cars—passenger, 8; combination passenger, baggage and mail, 6; freight 
(box, 72; flat, 131; stock, 14; coal, 5), 222; service, 8; total cars, 244. 

Stock.—'l he amount of capital stock authorized by charter is $45,000,000, 
of which the $20,000,000, issued, is pledged under notes below: par, $100. 

Funded Debt.—(1) $5,640,200 Two-Year 6% Gold Notes, dated April 30 
1914, due April 30 1916; int. A. 30 & O. 31, at Columbia Trust Col, N. Y., 
and in London, Eng. Coupon, various amounts. Columbia Trust Co., 
N. Y., and Trustees, Executors & Securities Insurance Corp., Ltd., London, 
trustees. Auth. issue, $6,000,000. Subject to call at par and int. at any 
time upon 60 days’ notice. Issued to provide for the receivers’ certificates 
and notes; preferential claims, about $550,000; the proportion of the sale 
price attributable to non-depositing bondholders; the costs, charges and 
expenses of the bondholders’ committee of the foreclosure, and the whole 
interest on the present note issue. The notes are to be paid off out of first 
proceeds from the sale of securities provided under reorganization plan 
whenever issued. (2) As security for the aforesaid notes there are lodged 

along with $20,000,000 of the outstanding capital stock) $31, : 
djustment Mortgage non-cum. income 5% bonds [making, with the notes, 
the item of $36,640,200 shown in the balance sheet—Ed.] 


INCOME ACCOUNT OF THE LINES IN U. S.—JULY 7 1914 TO 
JUNE 30 1915. 





Operating Revenues— Net operating revenue... $307,027 
ee $1,906,615) Other income___._....-- 30,828 
\, i aeapeeepe 363 468 —_—_—_—_ 
Mail, express, &c__---- 126,956} Gross income..._...-- $337 ,855 

— --—-— Deductions— 
Total operating revenues $2,397 ,039 | Taxes__..-...---.-.---- $108,673 
Spereae expenses— Hire of equipment, &c_-_- 79,820 
Maint. of way & struc__.. $492.310/ Joint facility rents... _-- 24,753 
Maint. of equipment_-__--. 368,125] Interest charges_----..-- 330,038 
Traffic expenses_______-- 97 ,853| Amortization discount- -- 68,085 
Transportation expenses_. 1,021,028 a= gear 
General expenses_-.-_.-.-- 110,696 Total deductions_-_-_ - $611,369 
——————| Balance, deficit._...._-- $273,514 

Net operating revenue... $307,027 


CONSOLIDATED BALANCE SHEET OF SYSTEM JUNE 30 1915. 


Assets (Total $82 ,103 ,929)— | Liabilities (Total, $82,103 ,929)— 
oad and equipment ____ $60,036,919 | Stock. -._.-...-.------ 


$20 ,000 ,000 
Invest. (lines in Mexico). 18,991,732 Do, unissued_______- 25,000,000 
Other investments -_-___ 2,500! Funded debt-____...---- 36,640,200 
SSS ee ae 423,783 | Traffic balances-------- 5,7 
specie i ee 350,476| Vouchers and wages---- 274,164 

raffic balances, &c___ _ 95,661; Matured interest, &c__- 15,46 

Misc. accounts receivable 562,953 Accrued interest .....-- 56 402 
Material and supplies_-_-_ 203,591 | Accrued taxes___-_..-.-- 55,000 
Prepaid insurance, &c___ 6,860 | Unadjusted, &c., accts__ 16,906 
Discount on funded debt 57,655 | 
Other unadjusted accts_-_ 37,717 
Profit and loss... - 1,334,082 


Officers.—Edward Dickinson, Pres.; Lawrence V. Guild, Asst. to Pres.; 
N 8. Doran, Sec. & Aud.; Townley Culbertson, Treas. Executive 
emaates: § z: King. #. foee Dm pe J. = oan a° ‘ys 

emper, H. F. Hall, D. J. , W. W. Colpitts, George Tyson, E. D. 
Stair, Clifford Histed. - ea m 

Directors.—Edward Dickinson, W. T. Kemper, H. F. Hall, D. J. Haff, 
Kansas ay Mo.; E. D. Stair, James Couzens, Detroit; Chas. H. Smyth, 
Benjamin F. McLean, Wichita, Kan.; J. B. Niven, W. V. King, H. San- 
derson, Chas. H. Jones, W. W. Colpitts, New York; Geo. Tyson, Boston; 
J. R. Mulvane, Topeks: Thos. Best, Medicine Lodge, Kan.; J. B. Braith- 
waite, Frederick Hurdle, P. D. Tuckett, Lord Monson, London; Clifford 
Histed, Kansas City, Mo. 

General Office, 10th St. and Baltimore Ave., Kansas City, Mo. 


Railroad Forming Part of The Kansas City Mexico & Orient System. 


Kansas ny 4 Mexico & Orient Ry. Co. of Texas. Inc. July 5 1899 in 
Texas as the Panhandle & Gulf Ry. Charter amended March 3 1900 and 
resent name then adopted. Projected: River, Tex., to Mexican 
undary, about 545 miles. Completed as of June 30 1915, Red River, 
Tex., to Alpine, Tex., 464.62 miles. Capital stock, $1,000,000; all owned 
by individuals for the benefit and account of The Kansas City Mexico & 
Orient RR. Co. The —— has issued $4,810,000 bonds covering 369 
miles of line in Texas, extending southwardly from Red River through a 
portion of the State of Texas. he entire amount is held in the treasury 
of The Kansas City Mexico & Orient RR. Income account and balance 
sheet are included in foregoing rt of accounts of The Kansas City 





Mexico & Orient Railroad System.—V. 101, p. 1628, 1553. 





Florida East Coast Railway (Flagler System.) 
(Report for Fiscal Year ending June 30 1915.) 


Pres. W. H. Beardsley, Sept. 30, wrote in substance: 

Extension, &c.—The Kissimmee Valley extension (now known as the 
Okeechobee Branch), from Kenansville to Okeechobee, 48.84 miles, was 
completed and put in operation during January 1915. 

The work on the Key West extension of replacing temporary trestles 
with concrete bridges was continued, six of such structures having been 
finished during the fiscal year. This leaves only one opening of importance 
to be bridged and work at that point is nearing completion. At Key West 
the export pier and ferry —_ ~ were completed and additional terminal 
facilities installed to provide for traffic with Cuba. Rock ballasting has 
been placed on about 60 miles during the year. ; 

Ferry to Cuba.—The crowning achievement in Mr. Flagler’s life, and the 
last important business transaction authorized by him, was the inaugura- 
tion of a freight steam ferry service between Key West and Cuba. png 
ing out recommendation, the company early in Semeary 1915 put 
service its new twin-screw steel car ferry steamer between Key West and 
Havana. This boat (the Henry M. Flagler), making daily round be = 
has from the first been taxed to its capacity of approximately 30 1 ed 
freight cars, and the service has become so popular that an additional steamer 
of the same type is being built to properly take care of the business. 

Results.—The gross earnings for the main line showed a decrease of 
$4,863, but owing to the earnings from the ferry this loss was turned into 
an increase of gross earnings of $115,832 for the period. Operating ex- 
penses for the rail line showed a material decrease, so that the net 
resulted in an increase over the previous year of $413,515. 
from net earnings for hire of equipment, rentals and taxes left a balance 
applicable to payment of interest on funded debt of $1,772,903. Total 
interest charges on the Ist M. bonds were $540,000 and on the car trusts 
$19,583. There has also been declared payable Nov. 1 4% on the general 
mortgage income bonds, or $1,000,000, thus carrying to surplus account 
for the year, $213,319. 

Oil as Fuel.—The substitution of oil for coal as fuel in our locomotives is 
being made. This is an innovation in the southeastern territory. From 
the service already inaugurated it is indicated that this operation will 
prove an economy, increase efficiency and add to comfort of the public. 


RESULTS FOR YEARS ENDING JUNE 30. 














Statistics— 1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated_--_----- 745 696 642 64 
Passengers carried_.--. 1,284,869 1,482,367 1,290,296 1,263,771 
Pass. carried one mile__ 69,390,430 76,075,625 69,202,185 63,422,960 
Rate per pass. per mile. 2.745cts. 2.728cts. 2.767 cts. 59 cts. 
Number of tons carried_ 886,370 910,829 885,888 727,204 
Tons carried one mile__163,704,548 149,520,996 143,199,802 118,456,221 
Rects. per ton per mile. 1.672 cts. 1.735cts. 1.712cts. 1.772 cts. 

Earnings— $ $ 
eee 2,736,598 2,593,683 2,452,214 2,098,830 
(PE ee 1,904,928 2,075,542 1,914,798 1,749,974 
Mail, express, &c-_-_---- 615,113 577,073 572,141 492,321 
Incidentals, &c....-.-..- 136,143 151,348 *82 642 *85,810 

ae 5,392,782 5,397,646 *5,021,795 *4,426,935 

Exrpenses— 

Transportation - ~~ .-.-- 1,653,866 1,815,742 *1,837,346 *1,618,491 
Maint. of way, &c_-._- 697 ,683 870,095 *770,842 *695,836 
Maint. of equipment--_- 678,191 743 ,982 *706,790 *588,595 
. i... eee eee 103 ,826 97,205 . *92,189 *83,775 
ED catbda tasevesa 01,43 136-395} 147 ,436 130, 
Miscell. operations- ---- 39,044 62,993 

‘Tramepoce & for tavest.. CYOG.SGF <<aces 29 ceases 8 8 suseen 

BE pikes ancsane 3,337,836 3,716,214 3,554,603 3,117,081 
Net earnings. ----.-_-.-- 2,054,946 1,681,432 1,467,192 1,309,854 
Transport'n (water line) Sean =i ‘$s wewene - | Hwnse’ ° "See 

Grose income. ...... 2,094,946 1,681,432 1,467,192 1,309,854 

educt— 
| ene er 236,090 239,717 214,519 186,561 
Hire of equipment---_-_- 49,342 162,232 207 .937 134,282 
SS eee 20,333 19,270 16,770 15,748 
Int. on lst M. bonds-_-- 540,000 502,500 495,000 468,875 
Int. on gen. M. bonds- (4)1,000,000(2 4 )625,000(2 14) 500 ,000(2 4% )500,000 
Other interest, &c_-.-- 35,862 16,499 Cr.7,465  Cr.46,832 

Total deduction _... 1,881,627 1,565,218 1,426,761 1,258,634 
Balance, surplus- ----.-- 213,319 116,214 40,431 51,220 


*Comparison of items so marked are somewhat inaccurate the figures 
having been changed in later years, the results however, remain unchanged. 


GENERAL BALANCE SHEET JUNE *. 











1915. 1914. 15. 1914. 
Assets— $ $ Liabdilities— $ $ 
Road & equipm't.47,476,853 46,258,914/| Capital stock ....10,000,000 10,000,000 
Inv.affil.cos(stks.) 63,319 ,319| First mtge. bonds_12,000,000 12,000,000 
Other investments 901,57 903 ,824| Gen. M. inc.bonds25,000,000 25,000,000 
Misc. phys. prop. 156,233 135,624| Equip. trust ctfs.. 350,000 400,000 
Rep _. 239,191 174,709 | Loans & bills pay. 2,040,381 531,978 
Cash for mat'd int. 6,570 3,870| Traffic, &c., bals_ 83,79: 67,271 
Loans & billsrec._. 939,165 910,452 | Accounts & wages. 541,781 426,457 
Traffic bal., &c__- 91,585 35,309 | Miscell. accounts- 34,583 19,797 
Miscell. accounts. 301,970 382,640 | Matured interest. 9,487 ,092 
Materials & supp. 485,481 658,102 | Accrued taxes_... 111,161 119,024 
Def. debit items... 1,393,425 392,496 | Unmatured int... 1,045,000 670,000 
Unadjusted acc’ts. 49,038 37,136| Accrued deprec’n. 610,887 564,373 
Other unadj.accts. 55,426 142,872 
Profit and loss... 221,900 9,531 
Total _........52,104,404 49,956,394; Total ......... 52,104,404 49,956,394 
—V.101, p. 1188. 


New England Cotton Yarn Co., Boston. 
(Report for Year ending Sept. 25 1915.) 


President C. Minot, Boston, says in substance: 

In Sept. 1914 the company had ample orders on its books to keep it 
running to full capacity for several months. The war and the consequent 
curtailment of business in a every yarn line prevented the corpora- 
tion form obtaining specifications on contracts on which it could work, and 
credits prevented it forcing customers to take stock which they then could 
not sell and which consequently they could not pay for. 

As a result, during the first quarter only 52% of the spindles was busy. 
In the second quarter about 66% of the spindles was occupied, and as a 
result no profit was made during the first half-year. In the third quarter 
an improvement in conditions occurred, and 76% of the spindles ran; 
and in the fourth quarter this increased to 92%. 

The manufacturing profit for the year was $462,238, which enabled the 
company to pay its bond interest and use the surplus in the purchase of 
new machinery. 

To get an adequate return on their investment, a further considerable 
amount must be spent for machinery to take the place of such as is now out 
of date and uneconomical, and the stockholders must therefore realize that 
dividends would be imprudent until the plants are put in first-class and 
economical condition and the floating debt reduced. 

At present the company is running to a fairly full capacity and the orders 
on hand should warrant the expectation of continuing a comparatively 
full production for a considerable period. 


BALANCE SHEET SEPT. 1915 AND 1914. 
a Sept.26'14 
$ 











Sept.25'15. Sept.26'14. 

Assets— Liabilities— $ $ 
Real estate, ma- Preferred stock... 2,000,000 2,000,000 

chinery, &c.... 8,755,945 8,673,073|Common stock... 3,900,000 3,900,000 
Merchandise - - __ 1,875,026 1,736,217| Bonded debt. ___- 4,713,000 4,713,000 
Notes and accounts Notes payable__.. 1,690,000 995,880 

receivable __..- 1,482,014 1,226,860)| Accts. payable... 207,763 153,871 

en 1,097,676 564,275 | Reserve for insur. 10,000 10,000 
Investments _.__- 09,173 902 ,493 do depreciat'n 498,020 498 ,020 
Suspense account. 14,162 10,922 | Profit and loss.... 1,174,495 947,907 
Renewal account. 259,282 104,838 

EE nguié dine 14,193,278 13,218,678| Total ......... 14,193,278 13,218 678 
—vV. 99, p. 1595. 
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New York Dock Co., Brooklyn, N. Y. 
(14th Annual Report—Year ended June 30 1915.) 


Pres. Wm. E. Halm, N. Y., Oct. 26, wrote in substance: 


The increase of $361,904 in the gross earnings was nearly all made in the 
last half of the at and is due to a considerable extent to the crowded 
condition of the Port of New York on account of the European war. The 

erapel items comprising the increased expenses of $177,863 are: Labor, 
Po. , owing to the greater amount of business handled; repairs to ware- 
houses, $20,979, and repairs to piers, $45,541, charging off many deferred 
items accumulated in recent years, $25,909.. 

The amount written off for depreciation has increased $82,269, and the 
cash in the depreciation fund now amounts to $86,479. he loan of 
$295,000 has been repaid and your company is now free from floating debt. 

The railway shows a loss of $12,986 more than the previous year, but 
your management has now succeeded in getting rid of some of the more 
unprofitable business and the results for the coming year will be more 
satisfactory. The I.-S. C. Commission has decided against your applica- 
— to compel the trunk lines to increase the proportion of rates allowed 

company. 

Property.—A sprinkler system is being installed in the warehouses in the 
McCormick section at a cost of $31,000; assurances having been obtained 
of sufficient storage business under the reduced insurance rates to warrant 
making this improvement. The policy of ye expenditures on the piers 
and warehouses will be continued until they are placed in first-class condition. 

Outlook—Owing to the disturbed world-wide conditions, it is difficult to 
make predictions for the coming year, but it would appear at present that 
the net results will be more satisfactory than for some years past. 

{As to recent agreement with P. 8. Commission providing for water- 
front improvements, see V. 101, p. 1632.—Ed.] 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 














Earnings— 1914-15. 1913-14. 1912-13. 1911-12. 
Warehouses... _.......- $1,283,227 $1,011,727 $1, 944 $979,087 
ees 710,780 25,643 58,601 572,125 
Other income._______- 91,227 85,960 76,714 85,990 

$2,085,234 $1,723,330 $1,648,259 $1,637,202 

Exp. warehouses & docks $678,221 $578,199 *$564,558  *$522,538 
Repairs & maint. do___ 168,838 97,419 96,18 72,700 
DNS Nitickienene 50,494 44,661 41,972 43,919 
al expense____.____ 5,824 5,236 5,201 7,134 

Total expenses_____- $903,377 $725,514  *$707,914  *$646,290 
Net earnings.__________ $1,181,857 $997,816 *$940,345  *$990,912 
Net earns. railroad dept. def51,054 def38,068 2,452 10,260 

Total income_______- $1,130,803 $959,748 *$942,797 *$1,001,172 
Deduct—Taxes ________ $392,482 $369,645 $371,175 $384,355 

Bond interest. '.___ 502,000 501,048 476,415 472,000 

Interest on loans_-_-_- 11,515 15,967 * * 

Total deductions__._. $905,997 $886,660 *$847,590 *$856,355 
Balance, surplus_______ $224,806 73,088 $95,207 $144,817 
Pe ccs  ddaoss i. @aueta -a¢cene (1)100,000 

Railroad Dept.— 
| (aa $390,147 $400,195 $367 ,941 $331,212 
Net, after expenses.... def$51,054 def$38,068  sur$2,452 sur$10,260 





*Oomparison with years 1914-15 and 1913-14 is slightly inaccurate. 
Railroad expenses for 1915 and 1914 include $21,707 and $25,668, re- 
spectively, for depreciation, an item not charged out in earlier years. 


BALANCE SHEET JUNE 30. 








1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ 3 
Property, &c_...a30,627,762 30,710,073 | Common stock... 7,000,000 7,000,000 
Depreciation fund. 86,479 26,630 | Preferred stock...10,000,000 10,000,000 
N.Y.City corp.stk ,000 5,000! First mtge. bonds_12,550,000 12,550,000 
cS ern 87,683 273,912 | Accounts payable_ 35,824 8,731 
Loans on mdse--_-_ 22,900 11,967! Accrued bond int. 209,167 209,167 
Accts. receivable. 467,801 261,104| Loans payable.._.. --.-.-- 295,000 
Claims, &c -....- 14,572 23,253 | Vouch.& pay-rolls. 98,370 127,762 
Accr. earnings, net 68,536 77,905 | Taxes payabie---_-_ Sn: .--- mains 
Materials & supp-_ 40,666 61,893 | Freight due RRs-_-_ 26,437 28,458 
-;  ) . SG 711 | Sundry accounts_-_ 5,951 12,511 
Insur., &c., unexp. 70,394 160,743 | Reserve _........ b53,121 22,041 
DE ncscacnes c1,489,736 1,359,521 
WE wekeccona 31,491,792 31,613,191 ee 31,491,792 31,613,191 








a Property, &c., includes in 1915 real estate, wharves, warehouses, &c.; 
$29,567,525; terminal railroad, $714,400; floating equipment, $337,067; 
machinery and tools, $114,544, and improvements and betterments, $48,- 
073; total, $30,781,609; less reserve for depreciation, $153,847; balance, 
$30,627,762. b Includes reserve for cost of delivering merchandise from 
store, $33,026; and for claims, $20,095. c After deducting depreciation, 

50,000, and sundry adjustments (met), $44.591.—V. 101. p. 1632. 


Brown Shoe Company, Inc., St. Louis, Mo. 
(Report for Fiscal Year ending Oct. 31 1915.) 











— as ‘Oe 1914-15. 1913-14. 
3 3 
Net sales........ 10,764,328 10,744,467 | Repairs, patterns, 
Sundry income... 21,803 3,653 &c., charged off. cS) OEE 
Pref. divs. (7%)-. *273,000 *278,250 

Total income- 10,786,131 10,748,120|Common divs.... -_-.-- *(3)180,000 

7? ae 146,642 161,013 

Oper. expenses,&c.10,232,405 9,914,478! Total deduc’ns_10,818,809 10,710,481 - 

Depreciation --____ 130,636 176,740 | Bal., sur. or def__ def32,678 sur37,639 


*Deducted by company from profit and loss acc’t, but shown here for simplicity, 
BALANCE SHEET OCTOBER 31. 








1915. 1914. 1915. 1914. 
Assets— $ $ Ltabdilities— $ $ 
Realest.,bidgs.,dc 691,657 648,813 | Preferred stock... 3,900,000 3,900,000 
Machin’y & equip. 548,753 585,065 | Common stock... 6,000,000 6,000,000 
BD secnadacnes 130,479 143,028 | Notes payable_... 2,080,000 3,289,000 
Trade names,good- Accounts payable. 301,606 242,984 
"eer 4,966,365 4,966,365|Employees’ &c., 
Investments --__- 184,976 104,744; personal acc’ts- 62,753 140,059 
Giadaceeadence 242,980 292,619 | Employees’ sav’gs 
Accts. receivable. 2,733,471 2,801,650 PEs cAdasances 79,946 87,325 
Inventories ---__- 3,362,472 4,571,282)| Reserve for taxes_ 10,000 10,000 
Prepaid exp., &c__ 15,654 30,981 | Surplus ....-.... x442,502 475,179 
WHE diedcwenue 12,876,807 14,144,547; Total ......... 12,876,807 14,144,547 








— adding $100,000 special surplus from redemption of pref. stock.—V. 101, 
Dp. ¢ 


American Type Founders Co., New York. 
(23d Annual Report—Fiscal Year ended Aug. 31 1915.) 


President Robert W. Nelson, Oct. 28, wrote in substance: 


Results.—In the last annual report it was stated that during the firs’ 
month of the war the business of the company was affected very little, bu® 
t the second month showed a larger reduction in business. Following 
that, for a few months there was quite a decrease in sales. With the war 
growing in severity, business in most lines was necessarily reduced, and the 
printing industry suffered correspondingly. However, our business began 
to improve last summer and has shown a steady improvement since. While 
some industries are still below normal, it is generally believed that this 
country is entering upon an era of unusual business expansion, in which 
your company will participate. 
wa Additions.—The company has purchased a large number of machines and 
yeetacing special tools for the manufacture of the Kelly Two-Revolution 
ob Press, which we have developed during the past three years, and for 
which we now have a demand largely in excess of the capacity to manufac- 
ture. The sales of this press will be a source of very liberal revenue. 
Preferred Stock.—No effort has been made to sell the $639,400 of author- 





ized pref. stock because the outstanding pref. stock is still selling at less 
than its real value. It is believed that during the coming year the market 
for such securities will be advanced, in which event an offering of the 
balance of the authorized issue of pref. stock at par may be made. 


RESULTS FOR YEARS ENDING AUGUST 31. 











1914-15. 1913-14. 1912-13. 1911-12. 
pS SE TREE $350,448 $357,428 $352,498 $333,53 
Common dividend (4%)_..----- $160,000 $160,000 $160,000 $160,000 
Preferred dividend (7%)--.----- 165,242 163,972 141,653 140, 

Balance for year, surplus_-_-_-_- $25,206 $33,456 $50,845 $33,531 
BALANCE SHEET AUGUST 31. 
1915. 1914. 1915. 1914, 
Assets— $ $ TAabilities— $ 
Ml caceancdnes 4,961,321 4,884,427| Capital stock,com. 4,000,000 4,000,000 
Mdse. & raw mta’l 2,674,476 2,858,166 | Capital stock,pref. 2,360,600 2,360,600 
Accts. receivable. 689,124 725,219| Debenture bonds. 1,696,000 1,748,000 
Notes receivable. 532,886 627,503 | Accounts payable. 171,062 164,139 
aa 423,775 531,801 | Notes payable.__. 1,115,000 1,362,500 
Cash to purch.bds. ------ 1  iacscacacane 11,956 60,897 
Stocks and bonds. 713,326 710,868 | Surplus ....----- 873,306 848,101 
Miscellaneous.... 233,016 205,203 | 
commas 10,227,924 10,544,237| Total _-.-.---.10,227,924 10,544,237 


Total 
—V. 99, p. 1364. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways Co. (of N. J.), Philadelphia.— 
Offer of Par for the $6,713,150 Common Stock Payable in Col- 
lateral Trust Bonds of National Properties.—The National 
Properties Co. has made an offer to purchase all of the 
$6,713,150 outstanding common stock at par, $50 per share, 
paying therefor in its collateral trust bonds (par value not 
less than $100), provided the holders of not less than 75% 
of said common stock shall assent and deposit their certifi- 
cates endorsed in blank with the Continental-Equitable 
Title & Trust Co., Philadelphia, prior to 3 p. m. Nov. 30. 
An adverstisement on another page shows: 


The bonds will bear date Jan. 1 1916, be payable 30 years after date, but 
redeemable on or after Jan. 1 1921 at 102% and int., and bear interest 
at the rate of 4% for the first two years, 4% % for the next two years and 
5% thereafter until maturity or redemption, with a provision for an in- 
crease up to 6%, but no more, by making the interest rate equal the rate 
of dividend up to that percentage paid or declared by the National Prop- 
erties Co. in any year on its common stock. They will be secured by the 
deposit and pledge of all of the common capital stock of the American Rail- 
ways Co. which may be acquired under the offer, together with additional 
common capital stock of that company of the par value of $2,560,000, 
against which no bonds will be issued. 

All depositors of stock will be entitled to receive the dividend upon the 
common capital stock now declared and payable Dec. 15 1915, whether 
the agreement of purchase becomes operative or not. 

In the judgment of the directors of your company, this offer is an ad- 
vantageous one and should be accepted. Under the offer, if accepted, the 
holder of our common stock will receive a fixed obligation for the par value 
of his stock, bearing a rate of interest equal to the dividends now paid 
upon the stock and increasing progressive Z as above set forth. For the 
payment of this obligation the National Properties Co. is liable, and as 
security therefor the stockholders will have a lien on their present stock, 

lus the $2,560,000 additional common stock [which the American Railways 
s going to issue along with $1,500,000 of its new pref. stock in exchange 
for the entire $4,060, capital stock of the Wilmington & Philadelphia 
Traction Co., as stated in V. 101, p. 1464]. 

In case their offer is accepted, the National Properties Co. agrees to 
purchase, for cash, at par, $100 a share, a further 5,000 shares of pref. 
stock of the American Railways Co., should our stockholders not exercise 
their rights to subscribe, and your company itself will thus be strengthened 
by the receipt of $500,000 in cash. Your company will be further strength- 
ened by the hn eee on by the American Railways Co. of Delaware of the 
stock of the Wilmington & Philadelphia Traction Co., which has a present 
earning capacity sufficient to pay the dividend of 7% upon the $2, ,000 
new pref. stock which is to be issued by the American Railways Co., and 
leave a substantial balance applicable to dividends upon our new common 
stock, thus enhancing the security of the bonds. See also V. 101, p. 1464. 


Arkansas & Memphis Railway Bridge & Terminal Co. 


—(Cuaranteed Notes—Progress of Construction.— 
See Ch. R. I. & P. Ry. under ‘‘Reports’’ above.—V. 101, p. 1188. 


Atlantic Coast Line RR.—New Director—Report.— 

P. R. Albright has been elected General Manager, succeeding W. N. 
Royall, and Alexander Hamilton has been made a member of the executive 
committee, increasing this body to three members. See report of company 
> teal 1914-15 under ‘‘Annual Reports”’ in this issue.—V. 100, p. 1916, 





Barcelona Traction, Light & Power Co.—Coupons.— 


In accordance with the resolutions passed at the meeting of the 5% Ist 
M. 50-year bondholders, held on June 8 1915, coupons Nos. 6 and 7, in 
respect of the half-yearly interest due Dec. 1 1914 and June 1 1915, —— 
tively, on these bonds may be lodged on and after Nov. 8 :915 at the offices 
of the company, 19 Manning Arcade, Toronto, or 34 Bishopsgate, London, 
to be exchanged for interim certificates in of the 5% 10-year notes 
to be issued in discharge thereof. Special arrangements are being made to 
mast the Ss: of holders of bonds in France. See V. 100, p. 1830. 
— . 101, D- bd 


Boston Elevated Ry. Co.—Bonds Sold.—A syndicate 
headed by R. L. Day & Co. has sold the entire new issue of 
$3,286,000 gold 5% bonds of 1912, due Dec. 1 1942, which 
they offered at 97 and int., to yield 5.20%. A circular shows: 


A legal investment for Mass. savings banks. Interest payable J. & D. 
i old coin at Old Colony Trust Co. Denom. c*$1,000; r*$1,000, $5,000, 
$10,Q00 and $50,000. 

Capitalization: Stock, par value, $23,879,400; premiums received from 
sale or stock, $2,707 ,428; total stock capitalization, $26,586,828; total bonds 
(including present issue), $26,586,000; total, $53,172,828. This does not 
include the capitalization of the West End St. . £ or any of the other leased 
lines. The West End St. Ry. has outstanding $19,845,150 stock and 
$19,410,000 bonds. : 

Earnings for Year Ending June 30 1915. 
Gross earnings--_------- $17,886,549 | Interest on elevated bonds y$963,619 
Net earns., after taxes._. 5,524,790| Interest on unfunded debt 86,166 


DEED Ghésdeeccnence 23,150,786 : 
—— Sur. for res’ves & divs.7$1,324,219 
z There will be a decrease of $1,430,323 in rentals (including interest and 
dividends of leased lines) in 1922 and thereafter, owing to the West End 
St. Ry. merger. y Int. on this new issue will be $164,300 additional annually. 
Incorporated in 1894. Owns or controls all the street car lines of Boston 
—surface, elevated and ot fe yyy 520 miles of track. At pres- 
ent only 60 miles are owned, but in 1922 the West End St. Ry., ownin 
420 miles of track, will automatically merge with the elevated, which wi 
leave but 40 miles under lease. Under this een pore the West End 
stock will be exchanged for pref. stock of the elevated railway. As guaran- 
teed dividends are now being paid on the West End stock, the merger will 
do away with a present annual fixed charge of $1,430,323. This merger 
has been approved by the Legislature and by the stockholders of both cos. 
Serves a population of well over 1,000,000, its lines connecting with the 
populous suburbs of Cambridge, Somerville, Brookline, Malden, Medford, 
Krlington, Belmont, Everett and Chelsea. Its monopoly of all three types 


of lines—subway and elevated, as well as surface—allows many important 





Nov. 20 1915.] 


THE CHRONICLE 


1713 








economies. Beside the guaranteed dividends on West End stock, dividends 
have been paid on Boston Elevated stock as follows: 1898, 214%; 1899, 
Bi 3 1900, 44%%; 1901, 534%; 1902 to 1913, 6%; 1914, 5%, and 1915, 
5 4+ Compare V. 101, p. 1369. 


Chicago Rock Island & Pacific Ry.—Annual Report— 
Receivers’ Certificates—Car Trusts—Unpaid Charges—Worth- 
less Securities Charged Off—Profit and Loss Surplus of $8,733,- 
812 Changed to Deficit of $12,530,963.—See ‘‘Reports.”’ 

Expert’s Report—Needs of System—Estimated Earnings.— 
J. W. Kendrick has made a report to the receiver which in- 
dicates that an expenditure of $35,000,000, spread over a 
a of five years, will be required to effect a thorough re- 

abilitation of the system. The full amount of the savings 
or economies suggested will not be realized until the last 
year, that is, the year ending June 20 1921. The major 
part of the capital expenditures should be made, he says, 
during the first three years, or up to June 30 1919, and the 
money so required is estimated to be $27,000,000, divided 
among the various accounts as follows: 
Estimated Capital Expenditures for Three Years to June 30 1919, $27,204,000. 


Grade revision, new lines, sid- Track motor cars........... $176,000 
ings and second track------ CE ee 280,000 
New freight locomotives- ---- 1,000,000; Track elevation and grade 
Improv’ ts to cars and engines. 3,442,000! separation -........--...-- 3,392,000 
Er are Tee LEED accemedsccenccsssccs 09,000 
Ballast and bank widening... 3,587,000 | Telegraph and telephone- ---- 275,000 
pi lU——e eee OOS aaa 291,000 
Yards and terminals---.-...--. 2,207,000 | Miscellaneous -........-...-- 2,487,000 


An official statement says in substance: 


It is believed that this amount of money, judiciously expended, will result 
in putting the Rock Island in good physical condition, and by the exercise 
of close supervision, it is estimated that the net annual saving in operating 
expenses for the fiscal year ending June 30 1919 will amount to about 
$5,050,000. Four thousand freight cars have been purchased by the re- 
ceiver, and by the expenditures recommended in connection with equipment 
reinforcement and betterment, some 5,000 additional freight cars will be 
pas into serviceable condition and will result in an estimated reduction in 

ire of equipment charges amounting to $700,000 per annum. By the can- 
cellation and modification of certain leases there should be also a reduction 
in rentals amounting to $319,000. The expenditures will cause an increase 
in interest on funded and unfunded debt in 1919 over 1915 of $1,588,000. 


Applying these estimates to the year ending June 30 1919, 
and assuming that the gross operating revenue increases at 
the same rate it has during the past five years, the income 
account for the year ending June 30 1919, it is pointed out, 
will be as shown in the following table. During 1920 and 
1921 $4,000,000, it is stated, should be expended annually 
for additions and betterments, and by the end of the fiscal 

ear 1921 it is believed all of the estimated economies should 

e realized. On this basis the operating ratio for 1921, it 
is thought, should be 64.1% and the income account for 
that year as indicated. 


Estimated Income Account for Year 1918-19 After Bependiure ef $27,204.000, 
and for Year 1920-21 After Expenditure of an Additional $8,000,000. 
Yrs.end.June 30— 1918-19. 1920-21. Yrs.end.June 30 1918-19. 1920-21. 

s Deduct— $ $ 
Railway oper. rev.74,550,000 76,350,000| Hire of equip, Dr. 556,000 556,000 
Oper. expenses. __50,918,000 48,940,000| Rent other equip. 453,000 453,000 
Operating ratio... (68.3%) (64.1%) | Joint facilities, &c. 1,304,000 1,304,000 
Net revenue--.-- 23,632,000 27,410,000 | Rent leased roads. 332,000 332,000 


Taxes & uncoll.rev 3,986,000 4,286,000 


Total Ry. inc_.19,646,000 23,124,000 
Other income...-. 1,368,000 1,368,000 


Int. on funded and 
unfunded debt.13,724,000 14,124,000 
Other charges- --- 42,000 342,000 


Total deduct’ns.16,711,000 17,111,000 
Total income ___21,014,000 24,492,000 | Balance of income. 4,303,000 7,381,000 
—V. 101, p. 1552, 1464. 


Cincinnati Northern RR.—Equipment Trusts Offered.— 
Kean, Taylor & Co. are offering at prices to yield 4.90% 
for average maturity $430,000 Equipment Trust 5% gold etfs. 


Principal and interest unconditionally guaranteed by endorsement by the 
Cincinnati Northern RR. (N. Y. Central system). Dated Sept. 1 1915 and 
due in ten annual installments of $43,000 each, from Sept. 1 1916 to Sept. 1 
1925 incl. Dividends payable M. & S.in N. Y. or Phila. Free of Penn. 
State tax. Denom. 31.000 c*. These $430,000 outstanding certificates 
(part of $500,000 authorized) are issued 4 the Commercial Trust Co., 
trustee, against 500 new box cars of 80,000 Ibs. capacity, with steel under- 
frames, constructed according to the standard specifications of the N. Y. 
Central Lines, for a cost price of $482,000, of which $52,000 (over 10%) 
was paid in , and the balance in these certificates. Title to this equip- 
ment is vested in the trustee until all of the certificates are retired. The 
railroad leases the equipment until Sept. 1 1925, upon a rental sufficient 
to Py the principal of the certificates and semi-annual dividends thereon, 
and is required to maintain the equipment and replace any destroyed. 
The railroad is officially reported to have $4,072,000 worth of physical P 
erty. It has only $1, ,000 bonds outstanding at the low rate of $4,847 

mile, and this is the only issue of equipment obligations. No floating 

ebt. Company is controlled (and operated) by Clev. Cin. Chic. & St. L. 

RG Co. of the N. Y. Central system, rouge ownership of $1,707,400 of 
,000,000 outstanding stock.—V. 101, p. 773. 


Cities Service Co., N. ¥Y.—7% Notes.—Henry L. Do- 
herty & Co., N. Y., have issued a circular, recommending at 














101 and int. Five-Year 7% Convertible Coupon gold notes 
dated May 15 1913 and due May 15 1918, but callable at 
102 and convertible into pref. stock at par. Authorized, 


$10,000,000; outstanding, $7,000,000. A circular shows: 


Capitalization of Cities Service Co. (Holding Co.). Authorized. Ouistanding. 
Five-year 7% Convertible Coupon gold notes. __ ~~ $10,000,000 $7,000,000 
erred stock, 6% cumulative._......_______. 40,000,000 
Common s' “ , , 25,000,000 14,718,380 
Earnings of Cities Service Co. (Holding Co.) Year ending Sept. 30 1 
Gross earnings $4,121,622) Net earnings________.__- $3,962,051 
159,571/| Interest on notes________ 490,000 
The aggregate gross revenues of the subsidiary properties, it is stated, 
are at the rate of more than $20,800,000 per annum. 
John C. Mitchell, President of the Denver National Bank, has been elect- 
ed a director, succeeding the late Dennis Sullivan.—V. 101, p. 1627, 1188. 


Cleve. Cincinnati Chicago & St. L. Ry.—Bonds Sold. 

The New York Central RR. Co. has sold through J. P. Morg n & Co. 
$4,161,000 General First M. bonds to bear interest at 5%. These bonds 
have been held in the treasury of the New York Central, and were originally 
iss ed by the C. C. C. & St. Louis to refund underlying bonds maturing 
Jun; 1 1914.—V. 101, p. 1552. 


Cleveland & Youngstown (Electric) RR.—Amend— 

At the city election on Nov. 4 the ordinance peeeee on Nov. 30, tome ae 
the company the rights necessary for the establishment of a freight termina 
and cogmtons ae station, was passed by a vote of 62,875 to 23,644. 
—V. 97, p. ‘ 


Columbus Delaware & Marion Ry.—Decision.— 


Judge E. D. Kinkead of the Franklin County Common Pleas Court at 
Columbus, O., on Nov. 11 handed down a decision holding that this com- 





pany is not liable for its guaranty of the principal and interest of the 
500,00) bonds issued in 1905 by the old Columbus Marion & Bucyrus 
Railway, on which there is due for principal and overdue interest $598,146. 

Judge Kinkead held that Pres. J. G. Webb had no right to bind the 
Columbus Delaware & Marion, such a proceeding being inimical to public 
poner. and moreover, ‘‘it would be useless to allow the claim, even if it were 
egal, for the defendant company, is hopelessly insolvent.’’ Compare 
V. 94, p. 1488; V. 101, p. . The C. M. & B. Ry. was in 1913 re- 
organized as the Col. Marion & Bucyrus RR. per plan in V. 96, p. 1488, 
1839.—V. 101, p. 1013, 129. 


Columbus Marion & Bucyrus Railway.— Decision .— 
See Columbus Delaware & Marion Ry. above.—V. 101, p. 1013. 


Essex Terminal Railway.—Morigage Filed.— 


A mortgage dated July 2 1912, made by the company to National Trust 
Co., Ltd., as trustee, was filed at Ottawa on Nov. 10 1915. 

Incorporated in May 1902 and owns and operates a 12-mile belt line for 
freight traffic between Windsor, Walkerville, Sandwich, &c., Ont.,con- 
necting the Grand Trunk Ry., Can. Pac., Pere Marq., Mich. Cent. and 
Wabash. At last accounts had outstanding $300,000 stock and $360,000 
Ist M. bonds. For the year ending June 30 1914 its gross earnings 
were $52,379; net, $18,079. Pres., A. L. Colby; Sec., J. H. Coburn, 
Walkerville, Ont. 


Hilo RR.—Plan.—The bondholders’ agreement, dated at 
Honolulu, Sept. 4 1915, under which at last advices 90% 
of all the bonds had been deposited with the Hawaiian Trust 
Co., Ltd., as depositary, provides in substance: 


In case the committee shall purchase the property they may incorporate 
a new company under the laws of the Territory of Hawaii with a capital 
of such an amount as the committee shall think fit, to take over the property, 
paying therefor— 

(a) With its lst M. 5% bonds of an issue of such amount as the committee 
shall determine, but not exceeding $2,500,000. 

(b) With its 7% paid up and non-assessable first peferred stock, Class A, 
entitled to cumulative dividends and preferred as to assets and dividends. 
Total issue to be fixed by the committee, in its absolute discretion, but not 
to exceed 50% of the par value of all of the bonds deposited with the de- 
positary, and also the full amount of the interest on the said bonds so de- 
posited from the date up to which interest has been paid thereon to the date 
when the said pref. stock is issued. 

(c) With its 6% non-cum. second preferred stock, Class B, of an issue 
limited to such amount as the committee shall determine, but not to exceed 
the total amount of the unsecured debts with interest thereon at the rateof 
6% per annum, up to Oct. 1 1915, plus the par value of the outstanding 
pref. stock. Such stock may be issued either paid up or assessable or partly 
paid and as to the balance assessable as the committee shall in their absolute 
discretion think proper. 

(d) With its common stock of an issue not exceeding $400,000, and either 
paid up or assessable or partly paid and as to the balance assessable, as 
the committee shall in its absolute discretion think proper. 

Proposed Exchange— New 5% Bonds. 7% Pref. Stk. A. 


Bows Of 1901, wrucinel......ccccccasses 60 per cent 42 per cent 
Bonds of 1909, principal..............<« 50 per cent 50 per cent 
FOP TRS GO Be Bicdccanccsens pbcbecanen 100 per cent 


The 6% pref. stock of the new company, if any, may be divided amo 
the unsecured creditors and holders of the present outstanding prefe 
stock on such terms as the committee shall think proper. The new common 
stock may be divided among such of the holders of the present common 
stock on such terms as the committee in its absolute discretion thinks proper. 

Bondholders’ protective committee: A. W. T. Bottomley, A. N. Cam 
bell, J. R. Galt, A. Lewis Jr., E. I. Spalding, John Waterhouse and E. 
Wodehouse. Compare annual report, &c., in V. 101, p. 1626, 1628 


Hudson & Manhattan RR.—IJmproving Traffic.—Har- 
vey Fisk & Sons say: 


In common with the other traction companies. the road is reporting sub- 
stantial increases in the amount of passengers carried. This improvement 
an in the latter part of September and became quite pronounced in 
October. (The number of passengers carried in October was 5,287,429, an 
increase of about 220,00, or 4.48% over the pore year. In the first 
half of November the company carried 2,614,706 passengers, an increase of 
over 265,000, or 11.3%. In November the improvement is shown in both 
the up-town and down-town business, while in October it was chiefly in 
the down-town business. With two exceptions, where the traffic was 
substantially the same as last year, every station showed an increase in 
business for the current month.—V. 101, p. 923, 846. 

International Traction Co., Buffalo, N. ¥Y.—£zchange 
of Pref. Stock for New Preferred—Over 85% Already Exchanged. 
—More than 85% of the $5,000,000 4% cumulative pref. 
stock, (including all accrued and unpaid dividends thereon) , 
having been exchanged, share for share, for the new 7% 
cumulative first pref. stock, the company offers to. the 
holders of the remainder of the 4% preferred _the ail a 
of like exchange at the company’s office, 15 Exchange PIl., 
Jersey City, at any time prior to Jan. 1 1916. An adv. says: 

The 7% cumulative first pref. stock (total issue, $5,000,000) will bear 
cumulative dividerds at the rate of 7% per annum from Nov. 151915. All 
holders of the 4% cum. pref. stock are advised to make this exchange, as it 
is confidently believed that the earnings of the company will be sufficient 
to justify the payment of the full dividends on its proposed issue of 7% 
cum. first pref. stock. Compare V. 101, p. 527, 1465. 

Kansas City Terminal Ry.—Notes.—Refinancing.—The 
company has sold to Lee, Higginson & Co., J. P. Morgan & 
Co. and the Illinois Trust & Sa Bank, who have re- 
sold to investors at par, an issue of $5,000,000 414% 3-year 
notes to provide for the retirement of £1,000,000 3-year 5% 
notes, due July 15 1916, which have been called for payment 
at 101 and int. on Jan. :15 1916, at office of Higginson & 
Co., in London. 

The new notes are dated Nov. 15 1915 and due Nov. 15 1918, but callable 
as a whole only at 101 and int. on any int. date. Int. payable M. & N.in 
N. Y., Boston and Chicago. Coupon notes of $1,000 each, payable without 
deduction on account of income or other taxes. Trustees, Illinois Trust & 
Sav. Bank, Chicago, and Samuel W. Moore. Secured by deposit of $6,- 
667,000 Kansas City Terminal Ry. lst M. 4% gold bonds, which have a 
present market value of a rentmesey . ‘ " 

Capitalization: Kansas ity Belt Ry. Ist 6s, July 1916, $2,500,000; 
lst M. 4% sold bonds, 1960, $33,094,000; 3-year 4% % secured gold notes, 
1918, (t $5,C00,000; secured 444% notes, 1916, $2,000,000; 
capital stock, $1,200 


ashe ,000.—V. ‘101, p. 1628" 

Mahoning & Shenango Ry. & Lt. Co.—Sale of Bonds.— 
Lee, Higginson & Co., Drexel & Co., Reilly, Brock & Co. 
and Graham & Co. have sold (see adv. on another page) the 
initial issue of $7,000,000 First & Consol. Mtge. 5-year 5% 
gold bonds dated Nov. 1915, which they recently offered at 
97 % and int., yielding about 54%. Int. payable M. & N. 
Tax-exempt in Penn. Principal due Nov. 1 1920, but call- 
able as a whole, but not in part, at 101 and int. on 60 days’ 
notice. Denom. c* $1,000 and $500; r* $1,000. Trustee, 
Guaranty Trust Co. of New York. 


Digest of Statement by Pres. R. P. Stevens Nov. 16 1915. 
ganization.—Incorpora in 1905 in Pennsylvania, and owns, or con- 
trols through ownership of the entire capital stock of its subsidiary com- 
ja . Saar ee = i = suet railway and ae 
es and a large e c- and power system, serving the 
territory in or adjacent to Youngstown, O., New Castle, Pa., and Sharon, 
Pa., containing a population of about 233,000. 
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The entire outstanding capital stock is owned by the Republic Ry. & 
Light Co., which company, through its own securities, finan a con- 
siderable part of the cost of construction and equipment of the system, 
thus adding materially to the equity behind these bonds. On completion 
of present financing said stock will be the sole property of the Republic 
Ry. & Light Co. (see that company beiow), as against which it will have 
outstanding the following, having a present market value of about $7 ,900,- 
000, viz.: Three-year 5% notes due Dec. 1 1918, $3,000,000; pref. stock, 
6% cum., $5,191,400; common stock, $6,206,000. 


Approximate Capitalization after Issue of These Bonds. 


These Ist & cons. M. 5s__$7,000,000| Preferred 7% stock. ____ ,000,000 
Divisional underlying 5s__ 5,361,000|Common stock. -._....__ 10,628,300 


Description of Bonds.—Auth. issue, $20,000,000, dated Nov. 1 1915, due 
Nov. 1 1920, of which $7,000,000 now sold, $5,361,C00 are reserved solely 
to retire underlying bonds, par for par, and the remaining $7,629,000 for 
80% of the cost of future additions, extensions or improvements, but only 
when annual net earnings are 1% times all charges of the system equal or 
superior in lien to interest on these bonds, including bonds to be issued, but 
excluding bonds in sinking funds of divisional mortgages. Both principal 
and interest payablein U.S. gold coin of persent standard, without deduc- 
tion for taxes. Company intends to pay the normal Federal income tax 
and also the Penn. State tax on these bonds. The subsidiaries can create 
nofurther securities or indebtedness unless! pledged under this mortgage. 

Sinking funds amounting to about $115,000 in 1916 and increasing, will 
acquire, or retire, about $621,000 underlying bonds before Nov. 1920, 
against which none of these bonds can be issued. 


Purpose of Issue.—The proceeds of these bonds will be used to retire 
$4,844,000 First Consol. Ref. Mtge. Bonds, which mature Jan. 1 1916, and 
in addition will pay a part of the cost of new construction, additions and 
improvements during the last few years, including the main power plant 
of the system constructed in 1913. This financing will give ahe company 
complete ownership of all Fp soo 9 in the system (subject to bonds below), 
and will leave it free of floating debt and with sufficient working capital 
for its present business. 


Security for These Bonds.—(1) A first mortgage on (a), modern 20,000 


h. p. power plant at Lowellville, O., put in service in 1913; now being in- 
creased to 40,000 h. p.; certain high-tension transmission lines, &c., for- 


merly owned by Republic Construction Co.; oP), Soeener Wheatland (Pa.) 
St. Ry. Co.; (c) all outstanding securities of Pennsylvania Power Co., 
owning an electric-light and power 


lant in Eliwood City, Pa.; (d) entire 
capital stocks of Penn. & Mahonin alley Ry. Co.; Boe Valley S.E. 
Ry. Co., Youngstown Park & Falls St. Ry. Co. and Poland St. Ry. Co. 
(2) A lien, subject to $5,361,000 divisional bonds, on all other properties 
and securities of the present system owned. (3) All properties, &c., here- 
after acquired by use of bonds of this issue. 
The system embraces about 170 miles of electric street and interurban 
railways (40 miles private right of way), 4 electric-light and power plants, 
resent capacity about 40,000 h. p., which will be increased to about 
0,000 h. p. by March 1916; a‘so artificial gas plant in Youngstown. 


Gross Earnings for Calendar Years (Two Months of 1915 Estimated). 

1906. 1908. 1910. 1912. 1914. 1915. 
$1,670,088 $1,747,927 $2,251,482 $2,655,601 $3,001,460 Est.$3,108,000 
Net earnings applicable to interest charges, $1,187 ,461____Est.$1,279,000 
Total present annual interest charges, including this issue $618,050 

Territory Served.—Covers about 300 ‘. miles, embracing an important 
iron and steel district midway between Pittsburgh and Cleveland, with a 


population of 202,917 (1910), as compared with 123 ,224 in 1900, an increase 
of 64%, and an estimated population of 233,000 in 1915.—V. 99, p. 1673. 


Maine Central RR.—New Bonds.—The new list M. 20- 
year 414% bonds, of which $7 ,000,000, along with $3,000,000 
5% eum. pref.stock, having been underwritten bya syndicate 
headed by Kidder, Peabody & Co., were recently offered at 
par to the stockholders for purchase or exchange for stock, 
are authoritatively described as follows: 


A first mortgage on about 320 miles of road, including the line running 
from Portland to Bangor, and a second mortgage on about 88 miles. The 
Maine Central also owns the stock of the Portland Terminal Co., and this 
stock is pledged under the mortgage, so that the control of the entrance 
to Portland is assured. 

Dated Dec. 1 1915; run for 20 years and are callable at 60 days’ notice 
on Dec. 1 1918, or on any interest date thereafter at 102 andint. Denom. 
(a) c*$1,000; (b) r*$1,000, $5,000, $10,000 and $50,000. Coupon and 
registered bonds are interchangeable. 

otal issue limited to $25,000,000; $6,000,000 are reserved to retire 
$6,000,000 notes of 1919, which now rank equally with these mortgage 
bonds; $17,000,000 are reserved to retire other underlying bonds; $5,300,000 
may be issued for any lawful purpose, and the remaining $5,000,000 may be 
issued only for improvements when the earnings are equal to 1% times 
all interest charges, including the bonds to be issued. 

Since 1884 the ee has paid dividends averaging 6 4 % on stock out- 
standing, and never less than 6%. The present dividend rate is 6% and 
the amount of stock outstanding is about $18,600,000. 


Pref. Stock Offered.—A group of Eastern banking houses is 
offering at 102 and div., yielding about 4.9%, a part of the 
new issue of $3,000,000 5% cumulative pref. stock. Divi- 
dends Q.-M., accruing from Dec. 1 1915. Tax-exempt in 
Maine and a legal investment for savings banks in Maine 
and New Hampshire. The bankers say: 

This stock is preferred over the common stock as to assets and cumulative 
dividends, but has no voting power. After the issue of this stock there will 
be outstanding about $14,907,000 common stock, now receiving 6% divi- 
dends and having a present market value of about $101 per share, or 
$15,056,070. (The company has paid continuous dividends on its common 
stock during the last 32 years, at rates never les; than 6% (averaging about 


64% during the entire period), and in addition has accumul - 
divided surplus (June 30 1915) of $3,974,229. — oe 


Earnings for Year ending June 30 1915 and Present Interest Charges. 
[Computed from the annual report. Compare V. 101, p. 1090.] 


Railway oper. revenues_$11,350,423| Interest, rentals, &c____ $1,749,980 
Non-operating income... %x806,578/Sinking, &c., funds_____ é 
as $12,157,001 


Interest on new 44% 
Net, after exp., tax., &c_x$3,368,060! in 


PS eiinubn wns waens 
Balance applicable to divs. (aft. deduct’g approx. pres’t chgs. x$1,263,029 
Annual dividends on this preferred stock require ___ : eee nren - on . $150'000 








xIncludes $383,000 dividends received on Maine Railways Com- 
panies’ capital stock. 

Offering bankers.— Merrill Trust Co., Bangor, Me.; Estabrook & Co., 
Boston; Maynard 8S. Bird & Co., Portland and Rockland, Me.: Fidelity 
Trust Co., Portland, Me.; Kidder, Peabody & Co., Boston; Charles H. 


Gilman & Co., Portland, Me.; Lee, Higginson & Co., Boston. See V. ° 
Pp. 1628, 1465, 1090. 101 


Michigan Central RR.—Zquipment Bonds.— 

J. P. Morgan & Co. have arranged to purchase from the company an 
issue of equipment bonds which will supply the necessary funds to purchase 
new equipment necessary to etequasely handle the large bulk of business 
now being done by the road —V. 101, p. 48. 


Middle West Utilities Co.—Bonds Offered.—The Illinois 
Trust & Savings Bank, Russell, Brewster & Co. and MeCoy 
& Co., Chicago, are offering the remainder of a present au- 
thorized issue of $2,000,000 6% 10-year collateral gold bonds 
dated Jan. 1 1915 at 94.80 to net over 634%. 

Ss % 
eilary eprapanian ened ena oe oe 20, a as Eas onde of eal 


pany. The bonds are limited to 75% of the outstandin 

the company. See full description in V. 100, p. 73: 2 & capital stock o 
A large part of this $2,000,000 issue had alrealy been placed by the three 

firms just mentioned and by W. P. Bonbright & Co. and A. H. Bickmore 

& Co. of New York (see V. 100, p. 733, 642). 





Data Furnished by President Samuel Insull Chicago§ July 15 1915. 
Capitalization as of June 30 1915. 
Authorized. Outstand’g. Authorized. Outstand’g. 
Pref. stock__$12,000,000 $9,971,800] 3-yr. 6% notes$3,500,000 $3,500, 
Com. stock.. 12,000,000 8,496,300| These bonds__*2,000,000 1,000,000 
*Total authorization restricted to 75% of capital stock at any time out. 


Consolidated Operating Statement of the Various Subsidiary Companies Now 
Owned or Controlled for the 12 Months ending April 30 1915. 

Gross earnings of subsidiary companies_---_-...-------------- $7 634,745 

Operating expenses of subsidiary companies 4,877,016 


Net earnings of subsidiary companies-__.____---.--.--.---- $2,757,729 
Earns. of Mid. West Util. Co. for Year end. Apr. 30 1915—Int. Charges. 
Total income (incl. securs. receiv. fr. subsids., val. at $33,956) -$1,528,855 
Total expenses, including miscellaneous interest charges 332,25 


I RS Se a aS ee eee ea $1,196,604 
Annual int. charges on 3-year collateral gold notes____$210,0) 
Annual int. charges on $2,000,000 collateral gold bonds 120,000 


Total present annual interest charge $330,000 

In addition to the above earnings actually received by the company, its 
proportion of the surplus carried in the aggregate surplus accounts of the 
subsidiary companies on their own books amounted to $78,504 for the 
fiscal year (V. 100, p. 2006). | 

Based on the market prices of to-day, the outstanding preferred and com- 
mon stocks of the company are worth approximately $10,000,000.— 
V.101, p. 923, 532. : 


Minneapolis & St. Louis RR.—Lquipment Trusts.— 


E. H. Rollins & Sons, in a cireular regarding the $400,000 


new equipment trust 6% certificates, say in substance: 


Issued by the Penn. Co. for Insurance on Lives & Granting Annuities, 
Phila., trustee. 


Guaranteed as to principal and dividend by endorsement 
by the railroad company. Authorized and outstanding, $400,000. d 


Date 
Nov. 11915. Due $40,000 annually each Nov. 1 from 1916 to 1925 incl., 
but subject to call at any dividend date on 30 days’ notice at 102 4. Semi- 
annual dividends M. & N. in Phila. Denom. $1,000 (c). epresent 


85% of the cost of 500 40-ft. standard 80,000-lbs. capacity steel under- 
frame box cars, costing $470,090. Price (‘‘and interest’’): 1916 maturity, 
101.45, to yield 4% %; 1917, 101.41, to yield 544%; 1918, 101.71 (5% %); 
1919, 101.77 (54% %); 1920, 101.72 (5:50%): 1921, 101.89 (5% %), and 
Lo be arma lea. 101.59, 1924, 101.74, and 1925, 101.88, to yield 5% %.- 
—V. , Dp. ‘ 


Mississippi Central RR.—New Fiscal Agents.— 


Callaway, Fish & Co., 37 Wall St., N. Y., have been appointed fiscal 
agents of the company for the payment of the coupons on the Ist M. 5% 
se etm the registration as to principal of the same securities. 
—V. 99, p. ‘ 


Missouri Pacific Railway —Discussion as to Plan.—The 
objections of Edwin Gould to the plan published on Nov. 15: 


Referring to the proposed plan of reorganization (V. 101, p. 130, 1553 
p. 0000), wherein the holders of First and Refunding 5% bonds due 1959 
and of 40-Year Gold Loan 4% bonds, due 1945, are requested to exchange 
their bonds for preferred stock of the new company, Edwin Gould, who him- 
self holds bonds of both of these issues, regards these provisions as preju- 
dicial to the best interests of the holders of the bonds. He is not willing 
to deposit his own bonds, or that the large holdings of the Gould Estate, 
which represent upward of 23% of the First and Refunding 5% bonds and 
upward of 8% of the 40-Year Gold Loan 4% bonds, should be deposited 
under the plan unless some material modification is made, whereby the 
holders of the bonds in question shall receive (in lieu of their preferred stock 
offered) a lien on the property pone to (or at least on an equality with) any 
new mortgage to be given to the stockholders for money advanced to pay 
assessments. Mr. Gould is also strongly of the opinion that the plan in 
its present form, providing as it does that the present stockholders shall 
receive new Ref. bonds for their assessment, gives them undue preference. 


Reply Nov. 16 by Alexander J. Hemphill, Chairman of Committee 
Representing Mo. Pac. 5% First & Ref. Bonds. 


As pointed out in the plan, thepresent difficulty with the company is 
that its mortgage debt and fixed charges are entirely too large for its earn- 
ings. For the year ended June 30 1915, the reported earnings of the sys- 
tem fell short of its total fixed charges by approximately $1,250,000. After 
making full allowance for the hoped-for improvement in earnings, the sys- 
tem cannot be placed in a sound financial position without a very radi 
reduction in fixed charges. Manifestly, this can be accomplished only by 
converting the 5% First & ee bonds and the 4% Gold bonds into 
yreferred stock or income bonds. The need of a new security which will 

e saleable is especially urgent, inasmuch as provision must be made for 
$79,308,000 obligations which mature within the next 5'4 years. It must 
be manifest that these results would be defeated and the present bankruptcy 
continued indefinitely by the adoption of Mr. Goulds suggestion. 

If Mr. Gould or anyone else will point out a way by which fixed charges 
can be reduced except by converting bonds into pref. stock or income bonds, 
and how $42,000,000 of immediately-needed new money can be raised ex- 
cept by placing for at least part thereof a mortgage ahead of the junior 
securities, we shall be Very glad to consider it. 


Further Statement on Nov. 16 by Edwin Gould. 


I do not think that the earnings of the year ended last June should be 
taken as a criterion on which to form a basis for the re-organization. That 
year was one of extreme business depression, due to the outbreak of the 
European war. I believe that we are on the threshhold of an era of great 
prosperity in this country. This cannot fail to affect in some measure the 
railroad properties, and among them the Mo., Pac. system. 

It was omy a few years ago that I paid 90 for my Missouri Pacific 5% 
First and Refunding bonds. The strongest financial interests in this 
country brought out the bonds and advised their purchase after having 
employed the best expert opinion procurable to investigate the conditions 
ead needs of the property. I cannot reconcile the conditions under which 
I purchased my _ securities with the proposed treatment under the plan. 
{George J. Gould is stated to hold similar views.]—V. 101, p. 1629, 1559. 


Muscatine & Iowa City Ry., Muscatine, Ia.—New Com- 
pany—Lease.— 


This company, incorporated in Iowa on Oct. 26 1915 with $400,000 au- 
thorized Canital sock ($300,000 of which is 6% pref.), has leased for 50 
ears from Jan. 1916 the Montezuma branch of the Chicago Rock Island & 
Pacific, running from Muscatine, Ia., to Montezuma, 87 miles, with 
branches to Iowa City and Whatcheer, aggregating 14 miles. It is pro- 
posed later to operate the line with electric power for both freight and pas- 
senger service, but for the time being steam power will be used. Trackage 
rights over the line of the lowa Railway & Light Co. will afford entrance 
into lowa City. A.D. Bowen of Muscatine is President; 8S. W. Mercer and 
F. O. Block, Vice-Presidents; W. R. Jayne, Sec.; E. L. McColm, Treas. 
Office, Hershey Bldg. Muscatine. 


National Properties Co.—Offer for Common Stock of 
American Railways—New Collateral Bonds.— 

See American Railways Co. above.—V. 101, p. 1473. 

New Orleans Texas & Mexico RR.—Sold.—This former 
subsidiary of the St. Louis & San Francisco system was bid 
in at foreclosure sale in New Orleans on Nov. 15 for $6,- 
000,000 by Walter F. Taylor, r presenting the bondholders’ 
committee, the only bidder. 

The plan of reorganization was outlined in V. 101, p. 774, 1093. A for- 
mal protest against the reorganization plan was filet! at the sale by Jules 


Simon of Milwaukee, who said he owned $50,000 of the road’s bonds- 
—V. 101, p: 1273. 


N. ¥Y. New Haven & Hartford RR.—Lquipment Bonds. 

The comcany has arranged with J. P. Morgan & Co. for the sale of an 
issue of equipment bonds to provide funds for the purchase f equipment 
which is necessary to handle he volume of business which the company 
is now doing.—V. 101, p. 1629, 1465. 
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Pennsylvania Company.—Profit on Cambria Stock—It 
is estmated on the street in Philadelphia that this company 
has realized a profit of between $15,500,000 and $16,000,000, 
or about 150%, by selling its Cambria Steel Co. holdings. 
This estimate we understand to be reasonably correct. 
“Philadelphia News Bureau’”’ Nov. 13 said: 


The Pennsylvania “wned 450,082 shares of Cambria stock, which it 
acquired some years ego when the steel company underwent a change of 
management, at a price understood to have been $24 per share, or a total 
of $10,801,968. e stock has been were” of recently in three differ- 
ent ways. William #1. Donner bought 112,520 shares, or one-quarter of 
the holdings, under his option of $50 per share, netting the Pennsylvania 

5,626,000. It is not known definitely how many shares J. Leonard 

eplogle has just purchased, but it may be estimated at 243,000. The 
price which Mr. Replogle paid also has not been officially announced, but 
on the basis of $60 per share the Pennsylvania would receive $14,580,000. 
This leaves about 94,500 shares to be accounted for, which the Pennsyl- 
vania sold recently in the open market, it is understood, at from 75 down 
to 62; at an average of $67 they would yield $6,331,500. The total amount 
realized would thus be $26,537,500, an excess over the original cost figures 
of $15,735,532. See Cambria Steel below and V. 101, p. 1629. 


Peoria Railway Terminal Co.—Coupons Purchased.— 
See Ch. R. I. & P. Ry. under ‘‘Reports’’ above.—V. 96, p. 654. 


Rates.— Missouri Commission Sanctions 24%-Cent Fares: 
Also Freight Readjustment Equaling 5% Increase.—A press 
dispatch from Jefferson City, Mo., on Nov. 13 said: 


The Missouri P. 8. Commission to-day granted the railroads of Missouri 
increases of 5% in freight rates, and permission to charge a passenger fare 
of 2 4 cents a mile on one-way tickets, 214 cents a mile on round-trip tickets 
and fixed a rate of 2 cents a mile on mileage books for 500 or 1,000 miles, 
effective for 12 months from Jan. 1 1916. The present passenger rate is 
2 cents a mile. 

The railroads asked for increase in freight rates ranging from 5% to 
200%. The Commission refused to allow the freight schedules submitted 
by the roads, but increased some and reduced others, resulting in a total 
advance of all rates of approximately 5%. The Commission also re- 
adjusted the grain rates by providing a lower rate on corn than applies on 
wheat, and also providing that the rate on grain shall include transit 
arrangements, terminal allowances and the usual absorption of switching 
charges resulting in an advance on all grain traffic moving under new rates 
of less than 5%. 

The Commission finds that the reduction in passenger rates from 3 cents 
a mile to 2 cents was not offset by increase in traffic, as the following losses 
in revenue from passenger traffic for 1914, as compared to the year 1913, 
indicates: St. Louis & San Fran., decrease $94,688; Ch. Burl. & Quincy, 
decrease $246,319; Chicago & Alton, decrease $28,355; Mo. Kan. & Tex., 
decrease $60,555; Mo. Pac. and Iron Mountain, decrease $186,078; Ch. 
R. I. & Pac., decrease $101,737.—V. 101, p. 1629, 1465. 


Republic Railway & Light Co.—Refinancing.—A syn- 
dicate composed of Lee, Higginson & Co., Drexel & Co. and 
Reilly, Brock & Co. has purchased from the company an 
issue of $7,000,000 5-year bonds of Mahoning & Shenango 
Ry. & Light Co. (see that company above), and Reilly, 
Brock & Co. have purchased an issue of $3,000,000 3-year 
notes of Republic Ry. & Light Co. 


The proceeds of the sale of these securities will be u ed to pay off the 
$3,000,000 5% notes of Republic Ry. & Light Co., maturing Jan. 1 1916, 
and the $1,844,000 Mahoning & Shenango Ry. & Light Co. First Con oli- 
dated Refunding Mortgage 5% bonds also maturing Jan. 1 1916, to pay 
off all floating debt of Republic Ry. & Light Co. and Mahoning & Shenango 
Ry. & Light and their subsidiaries, and to furnish funds for construction 
requirements well into 1916.—V. 100, p. 2007. 


St. Louis & San Francisco Ry.—Plan.—Substantially 
the following official summary of the proposed plan was 
given out yesterday: 

The reorganized company will take over all the mileage of 
the old company (including the Kansas City Fort Scott & 
Memphis lease), with the exception of the New Orleans 
Texas & Mexicosystemand the Chicago & Eastern Ill. system, 


; “ Securities to be Issued by the New Company. 
Prior Lien Mortgage Gold Bonds, in two series, A and B, ranking 
peg ee under the mortgage, and differing only as to rate 
of interest and redempt on price, viz.: 
Series A 4% bonds, due 1950; redeemable at par and int_..$93,398,500 
Series B 5% bonds, due 1950; redeemable at 105 and int_.. 25,000,000 
Cumulative Adjustment Mortgage 6% Go 


ld Bonds, red. at par&int. 40,547,818 
Convertible Income Mige. 5% Gold Bonds (non-cum.), . at par 38,661,200 
er Ce PTE WME. AA op badidondsdunncdscneevancnaae 7,000 ,000 
I I oo ne od cena de cab webaeebaadee 53, ,000 


Under the plan offers will be made to refund all underlying 
bonds on the mileage of the new company, except the fol- 
lowing bonds (for the retirement at maturity of the last 


two items prior lien bonds will be reserved): 
These Bonds Alone Not Offered Terms of Exchange. 


Kansas City Fort Scott & Memphis Ry. System_________--.- 54,813,670 
St. Louis & San Fran. 5% and 6% Gen. M. bonds of 1931___. 9,484,000 
St. L. & 8. F. Equip. Tr. Oblig’ns maturing after July 11917. 5,306,000 


The terms of exchange offered some leading issues of the 
St. Louis & San Francisco follow: 
(a) To Holders of 4% nene Bonds. 
75% of the par in new prior lien 4% bonds, bearing int. from July 1 1915; 


25% in 6% cum. adjustment mtge. bonds, bearing cumulative interest 
from July 1 1915; 


Cash for overdue interest on the old bonds maturing July 1 1914, Jan. 1 1915 
and July 1 1915, with interest from dates of maturity to the date set by 
the reorganization managers for payment of overdue coupons. 

(b) To Holders of General Lien 15-20-Year 5% Bonds. 

25% in new prior lien 4% nds, bearing interest from Suly 1 1915; 


28 1-3% in 6% Cumulative Adjustment Mortgage bonds, bearing cumu- 
lative interest from July 1 1915; 


% in Convertible 5% Non-cum. Income Mor e bonds, bearing non- 
cum. interest from July 1 1915; and tee wp 


Cash for overdue interest on the old bonds maturing May 1 1914 and 
Nov. 1 1914, with interest from these dates to the dtae set by the re- 
organization managers for payment thereof. Adjustment for the other 
overdue coupons is included in the securities to be delivered as above. 
Holders of the old stock of the several classes will be per- 

mitted to participate in the reorganization upon payment of 

$50 per share of old stock. For each $50 so paid per share 
of old stock they will receive the following, but see option 

below, which may reduce the net cash payment to $7 50 

per share of old stock and do away with the allotment of 

Prior Lien 5s to stockholders except those who desire to 

pay par therefor: 


As to Ist $50 Prior Lien 5% bonds (or cash at in lieu thereof); 
Pref. dove si55 new common stock Aa -—~ 4 a dy Es ” 


As to 2d { $50 Prior Lien 5% bonds (or cash at 85 in lieu thereof); 
Pref. Stock |\$105 new common stock trust certificates. 
ag $50 Prior Lien 5% bonds (or cash at 85 in iieu thereof); 
mon Stock| $85 new common stock trust certificates. 





Further particulars regarding the plan follow: 


6 

The option is reserved to the purchase syndicate (which will provide th 
cash requirements under the plan), instead of delivering $50 of Prior Lien 
5% bonds to retain the bonds and to credit the sum of $42 50 on account 
of the $50 payment (being at the rate of 85% flat for the bonds). If the 
bonds are so retained by the syndicate, the net poreees to be made by 
old stockholders who deposit under the plan will $7 50 per share of old 
stock, of which $5 has to be paid at the time of deposit, and the old first 
pref. stock will then receive $125 of new common stock trust certificates, 
and the old second pref. stock will receive $105 of new common stock trust 
certificates; the old. common stock will receive $85 in new common stock 
trust certificates. 

Effect is given to the above arrangement by requiring stockholders, 
upon depositing their stock under the plan, to pay the sum of $5 per share 
of old stock. The deposit of their stock and the payment of the $5 gives 
them the option at the end of 18 months either to forfeit the deposited stock 
and the $5 he has paid, or to secure his interest in the reorganization through 
the payment either of $45 additional, or, if the syndicate elects to retain 
the Prior Lien bonds at 85, — the payment of only $2 50 additional. 

Provision is made so that stockholders who do not desire to part with their 
Prior Lien bonds can secure the bonds by paying the $50 in full, in which 
case they will receive fully paid subscription certificates entitling them to 
the delivery of the Prior Lien bonds and stock on the termination of the 
loan to be made by the loan syndicate as provided in the plan, and in the 
meantime he will collect the coupons on the Prior Lien bonds. 


The reorganization managers will be J. & W. Seligman & 
Co. and Speyer & Co.—-V. 101, p. 1629, 1554. 


Seaboard Air Line Ry.—Merger and New Mortgage 
A pproved.—The shareholders on Nov. 15 by a vote of nearly 
80% of the stock ratified the articles and agreements of 
merger between the Seaboard Air Line and the Carolina 
Atlantic & Western Ry., as well as the authorization of a 
mortgage to be executed by the Carolina Atlantic & Western 
Ry. to secure an authorized issue of $300,000,000 bonds, 
per plan in V. 101, p. 528, 1189, 1273. 


As a preliminary to the foregoing, a certificate of consolidation of th® 
Carolina Atlantic & Western and the Charleston & Southern RR. compani 
was filed at Raleigh, N. C., on Sept. 23, and now the Carolina Atlantic & 
Western changes its name to Seaboard Air Line Ry. Co., makes the new 
$300,000,000 mortgage and takes over the property of the old Seaboard 
Air Line Ry. Co.—V. 101, p. 1622, 1634. 


Virginia Ry. & Power Co.—New Director.— 

W 4J. Parrish, General Mer. of the Richmond Cedar Works, has been 
eg Se) ae increasing the board from 14 to 15 members.—V. 101, 
». "i ‘ 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.— Sold—Equipment Trust.— 


Dominick & Dominick have sold their block of 7% pref. stock . 

An equipment trust agreement, entered into with the Amer. Car & Foun- 
dry Co. on Oct. 26, has n filed for record, covering an issue of notes ag- 
gregating about $100,000. Compare V. 101, p. 1630. 


American Telephone & Telegraph Co.—Stock.— 
See Western Electric Co. below.—V. 101, p. 1630, 1093. 


American Window Glass Co.—Option of Erchange.— 
See American Window Glass Machine Co. below.—V. 101, p. 1015. 


American Window Glass Machine Co., Pittsburgh» 
Pa.—I nitial Dividend—Option of Exchange.— 


An initial dividend of 7% has been declared on the pref. stock (about 
$6,600,000), payable Nov. 15 to holders of record Nov. 19. There will 
still remain, it is said, about 77% in back dividends on the pref. shares. 
Common stock, about $12,600,000. 

An officially revised statement says: The company owns the U. 8. patent 
rights for glass-making machinery. Dividends are cumulative at 7%, but 
under the terms of the license agreement the stockholders of the American 
Window Glass Co., which uses the machines, were to receive dividends in 
full before any payment of royalty was made to the machine company. 
In two years alt preferred dividends on the Window Glass Co.'s stock, 
amounting to 874%, have been paid. It can now pay the machine com- 

any for the use of its machines. This royalty amounts to a litlte over 
i ,000 ,000, or about 100% on the machine company’s preferred stock. 

Notice is given that the company has extended to Jan. 1 1916 the priv- 
ilege to holders of any of the outstanding common shares of the American 
Window Glass Co. to exchange said shares on the basis of one-half share 
of the full-paid pref. stock and one-half share of the full-paid common stock 
of the Machine Co. The American Window Glass Machine Co. now owns 
more than 90% of the common stock of the American Window Glass Co., 
which it acquired on the foregoing terms, and holders of the remainder 
who wish to avail themselves of this offer must present their certificates 
properly assigned, to the Farmers’ Deposit Nat. Bank of Pittsburgh, the 
Gomsery . — Jan. 1 1916. After Jan. 1 this privilege will cease.— 

L 5 " 


American Woolen Co.—Plan Operative.—Time Extended. 
—The plan for the transfer of the company’s charter from 
New Jersey to Massachusetts has been declared operative, 
the deposits at 10 a. m. yesterday morning including $14,- 
129,800 of the $20,000,000 common and $31,353,600 of the 
$40,000,000 pref. stock. Further deposits (see adv. on 
another page) will be received to and including Jan. 151916. 
Compare V. 101, p. 529, 695, 1554. 

Assets Realization Co.—New President-Treasurer.— 

E. A. Potter has been elected President and Treasurer, succeeding 


G.M. P. Murphy, who resigned these offices but will remain on the execu- 
tive and creditors’ committees.—V. 101, p. 1274, 450. 


Atlas Powder Co., Wilmington, Del.—£ztra Dividend. 

An extra dividend of 34% _ has been declared on the company’s common 
stock in addition to the regular quarterly 144%, both payable Dec. 10 to 
holders of record Nov. 30, making 11% % for the year.—V. 101, p. 695, 215. 

Battle Island Paper Co., Oswego, N. ¥Y.—Sold.— 


The company’s sulphite nore at Volney, N. Y., was bid in for $27,200 
at receiver's sale by 8. Gay Daley of Syracuse, representing the bondholders’ 
committee. It is said that the plant. which has been idle for a year past, 
cost over $350,000, and that the outstanding bonds ageregate about $400,- 
000. George F. Boyer of Watertown, N. Y., also bid.—V. 74, p. 777. 
Bethlehem Steel Co.—Fire Damage.—The north and 
east wings of the No. 4 machine shop, a four-story brick and 
steel building, suffered from fire on Nov. 10 to the extent, 
jt is said, of about $1,000,000. V.-Pres. A. D. Mixsell said: 


No. 4 machine shop was cuaippet with part of the smaller machine tools 
used in ordnance work, and, while the loss is serious, it will be our poser 
“101 


to rebuild at once. The shop normally employs about 1,500 men 
os oa. used to advantage in other shops of the plant.—V. 


Braden Copper Mines Co.—Pending Deal.— 
See Kennecott Copper Co. below.—V. 100, p. 2088. 


Cambria Steel Co.—Purchase.—We understand the fol- 
lowing from the New York ““Times’”’ of Nov. 16 to be correct: 


The Cambria Steel Co. stock, bought for $15,000,000 last week by J. 
Leonard Replogle from the Pennsylvania Company, has me into the 
hands of a group of bankers, headed by E. T. -raegeene y A, Drexel & Co., 
the Philadelphia banking firm, and A. W. Mellon and R. B. Mellon, the 
dominant factors in the Mellon National Bank of Pittsburgh. It is not 
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impossible that a snenger of steel companies will develop with the Cambria 

as the nucleus, but the new interests in control are not discussing this 
hase of the situation. Mr. Stotesbury was in a position to know a 

Heal about the Cambria, being a director. 

Pennsylvania Steel Co. 

The 240,000 shares bought by Mr. 
Cambria, but this is by no means all the Cambria stock now owned by 
Mr. Stotesbury and his associates. They have at least 300,000 shares 
of the total of 900,000 outstanding, while the Donner holdings are esti- 
mated in quarters familiar with the deal at slightly more than 100,000. 
The balance above 240,000 shares taken over by the Philadelphia and Pitts- 
burgh bankers has been picked up in the open market in the last month, 
and a report was current in brokerage circles yesterday that they still were 
ad to their holdings. See also Pennsylvania Company under ‘‘Rail- 
roads” above and V. 101,'p. 1629. 


Cascade Canal Co., Wash.—Bonds Called.— 
The company has called for payment Dec. 1 all of its $75,000 series ‘‘B”’ 
bonds of 1904 at office of Bank of Ellensburg, Wash. 


Cerro de Pasco Copper Corporation.—Status.—Chas:- 
D. Barney & Co., N. Y. and Phila., report in substance: 


A new corporation, chartered in N. Y. State, with a capital of 1,000,000 
of non-par value stock and $10,000,000 10-year Convertible 6% 
bonds, convertible after Nov. 1 1917 into the stock at $30 per share, i. e., 
each $1,000 bond is convertible into 33 1-3 shares of stock, the corporation 
retaining 333,334 shares for this pepe. The bonds can be called at 
105 after two years, subject to the right of holder to convert before payment 
is made. The $10,000,000 bonds, together with 666,666 shares of stock, 
have been issued in payment to the original holders of the properties ac- 
quired by the corporation. Sinking fund for bonds, one-third of the net 
gs after paying interest on the bonds, with a minimum of $1,500,000 
en oO he iawn bonds have been purchased by J. P. Morgan 
‘o. (V. .D. A 

The mines are located in Peru on the Andes Mountains, some 14,000 feet 


eat 
He also a director of the 


le do not carry control of the 


up. About 10 Fi i o J. B. Haggin, D. O. Mills, Henry C. Frick, 
J. P. Morgan, F. W. Vanderbilt, H. McK. Twombly, Estate of George 
Hearst and William D. Sloane undertook to develop the property, buildin 


a smelter, about 120 miles of railroad and opening up the mines, sever: 
of which carried copper, silver and gold. Fortunately, a few miles away 
valuable coal deposits were secured, from which coke has been manufac- 
tured for smelting operations. Further to facilitate economical opera- 
tions, a hydro-electric plant was recently completed at Oroya at a cost of 
about $2,000,000. The control of a group of important mines was also 
acquired in the Morococha district, about 100 miles distant from Cerro de 
Pasco, both sections benefiting by the hydro-electric power. Although 
the company had been producing copper to the extent of many millions of 
pounds, its real ability to produce in full quantities was attained only about 
a year ago, just prior to the breaking out of the war. The outbreak of war 
resulted in reducing the output of all American copper companies. The 
increase in this company’s output was started early this year and for the 
first six months of 1915 the production was about 23,750,000 Ibs. The 
company’s production is now at the rate of over 60,000,000 Ibs. per annum, 
and for October 1915 totaled 6,250,000 Ibs. 

The net earnings of the companies owned by the corporation for the year 
1915 Gectiy estimated) will exceed $5,000,000. The values in silver and 
ge which are carried in the ores make possible a very low production cost. 

aking into considefation these values, and the Fa of the railroad, the 
actual cost of copper delivered and sold in New York during 1915 has been 
under 6 % cents per pound, and this corporation is therefore one of the lowest 
cost producers in the world. 

The ore is a direct-smelting ore, not of the porphyry character, and as in 
the case of all similar mines, the ore development is only kept about four 
years ahead of the consumption by the smelter. About this amount of 
ore is now developed, and the ence of the company has been that each 
year’s development has exceeded the amount smelted. Various mines 
owned by the corporation control a great deal of virgin territory, which has 
not yet been explored. The ores that have been developed have assayed 
from 4% to 15% in copper. In addition to its own ores, the company 
smelts for others, and practically controls the smelting industry of Peru. 

The new corporation starts with a net working capital of over $4,000.000. 

The interests connected with the property have never been willing to have 
stock of the company distrjbuted to the public until the success of it became 
a certainty, and the fact of the new incorporation and Fg distribution 
is indication of that situation having been reached. e new corporation 

will be handled as in the past, by L. T. Haggin as President and by an 
executive committee consisting of Mr. Hegein. E. H. Clark of the Hearst 
Estate and J. Horace Harding of Chas. D. Barney & Co. See V.101,p. 1467. 


Combination Bri*ge Co., Sioux City.—Deposit of 
Bonds.—The committee named below urges that the $500,000 
ist M. 20-year 5% bonds defaulted at maturity July 11915 
be deposited with the Central Trust Co. of Ill., depository, 
125 West Monroe St., Chicago. See adv. on another page. 

Depositors who shall not assent to ~~ A plan prepared or adopted by the 
committee will be allowed 30 days in which to withdraw. If the committee 
shall fail to propose a plan on or before Dec. 31 1916, the depositors will 
also be entitled to receive back their securities upon payment of their pro 
rata share of the expenses of the committee. 

Securities my be deposited on or before Jan. 31 1916. 

Committee: William T. Abbott, Chairman, Vice-Pres. Central Trust 
Co. of Ill., Chicago; John W. Morsbach, Sec. & Counsel, First Nat. Bank 
aa og Chicago; . J. Postel, Tresaurer, 343 So. Dearborn St., Chicago; 
H.C. Dana, Cashier First Nat. Bank, Kewanee, IIl.; A. C. Gooding, Pres. 
First Nat. Bank, Rochester, Minn., and John W. Levegood, Treas. Jersey 
Shore Trust Co., Jersey Shore, Pa. The bridge is used as a highway and 
trolley bridge, but no longer by any steam ro See V. 101, p. 287, 530. 


Consolidated Gas Co. of New Jersey.—Offering of Bonds 
of a Subsidiary of American Light & Traction Co.—Bodell & 

0., Providence, are offering at 96% and int. $700,000 First 
Ref. M. 5% gold bonds, dated April 1 1915 and due April -1 
1965, but callable at 110 and int. Interest payable A. & O. 
at Bankers Trust Co., N. Y. City, without deduction for 
normal income tax. Denom. $1,000c*. A circular shows: 


Incorporated in 1895, and has operated successfully for 20 years. Does 
the entire gas and eopeese tputing business of Long Branch and the gas 
business of Asbury Park, N. J., and surrounding territory, serving an aver- 


age population of over 50,000. There is $1,000,000 capital stock outstand- 
pa % dividends, which is owned by the American Light & Trac- 
tion Co. These bonds and the rates charged for service have been ap- 


roved by the P. U. Commission of N. J. 
rns. for Year end. Sept. 30 1915 Showing Net Earns. Double Present Int.Chg. 
Gross ea! Th. cnckéuahowe $390,125| Interest, incl. present issue. $85, 
Net, after taxes__..__..._- 170,285| Balance, surplus 85,285 
Principal franchises unlimited as to time. Physical replacement value 


of rover wit, in excess of bonded debt. 
here are First Ref bonds, due 1965, authorized, 


' - M. 5% 
of which these $700,000 have been 7 issued (a — investment for 
R. I. Y 3 banks), and $1,000,000 are reserved to retire an issue of 5% 
bonds due 1936, and the balance may be issued for extensions, &c. 

The American Light & Traction Co., which owns the entire capital stock, 
is one of the strongest public service corporations in this country; its com- 
mon sells for over $340 ee share and has paid 20% dividends for a 
number of years.—V. 101, p. 1467. 


Consolidated Water Co. of Utica, N. Y.—New Stock.— 
e shareholders vot ov. 10 to increase the capital stock from $2,- 
500,000 to $3,000,000. Of the new stock, $100,000 is offered to ee 
stockholders at par until and including Nov. 30. The remainder will be 


issued from time to time on account of furth » 
V. 101, p. 1555, 1467. ee . 


Continental (Fire) Insurance Co., N. Y¥.—Stock In- 
crease—-350% Dividend.—President Henry Evans in a state- 
ment issued Nov. 18 said in substance: 

In the opinion of the board of directors, the position of this company 


in the business of fire insurance will be greatly enhanced by an increase of 
the company’s capital from $2,000,000 to $10,000,000. In their judgment, 





the accumulated surplus of the company is sufficient in amount to war- 
rant the use of $7,000 000 of surplus for the purpose of increasing e cap.ta 
to that extent and that $1,000,000 of additional capital hould be secured 
by_stockholders’ subscription. ; 

The board of directors of this company has determined ‘subject to action 
| the stockholders as required by law and approval of the Superintendent 
of Insurance) that the capital of this company siall be increased from 
$2,000,000 to $10,000,000 and that the number of shares shall be changed 
from 20,000 shares of the par value of $100 each to 400,000 shares of the 
par value of $25 each. It is intended that $7,000,0€0 par value of the new 
stock shall be paid for out of the surplus of the corapany and distributed 

sa stock dividen , ayable Jan. 10 1916, to stockhold rs of record Dec. 23 
1915. tis also intended thit $1,000,000 par value of the new stock 
be offe-ed tothe tockholders of record Dec. 23 1915, tor subscription at ° 
to the extent of two shares of new stock ($25 par value) for each share of the 
Degen ‘ot om capital stock of this company of record Dec. 23 1915. 
» Dp. 629. 


Crucible Steel Co.—New Director.— 
E. L. French has been elected a director to succeed Horace 8S. Wilkinson, 
resigned.—V. 101, p. 1551, 1094. 


Cuban-American Sugar Co.—Common Dividend.— 
An initial quarterly dividend of 2% % has been declared on the $7,135,600 
ee esr payable Jan. 3 to holders of record Dec. 15. Compare 
i s > 


Dominion Steel Foundry Co., Hamilton, Ont.—Divs. 


The company paid on Oct. 30 to pref. shareholders of record Oct. 23, 
the back dividends on the $720,000 pref. stock amounting to 14%. 


Common stock now outstanding, $1,000,000. 


Dover Rockaway & Port Oram Gas Co., N. J.—Sold.— 
Edwin Hawley Van Wyck of P. W. Brooks & Co., N. Y., wg? myo the 
company’s property at receiver's sale on Nov. 8 for $110,000, the amount 
due on the ist mtge. being $110,271, the 2d mtge. bonds being unprovided 
a eas Sy protested that the property was worth $476,l400.—V. 
, Dp. ’ ° 


(E. I.) du Pont de Nemours Powder Co., Wilmington. 
Del.—Notice to 444% Bondholders—Option of Exchange Sub- 
ject to Withdrawal Dec. 1.—See advertisement on another 
page and compare V. 101, p. 696, 848, 1016, 1275, 1373. 


Eastman Kodak Co. of New Jersey.— Extra Dividend.— 
An extra dividend of 124% % has been declared on the $19,532,800 com- 
mon stock, payable Dec. 15 to holders of record Nov. 30, making, th 
revious extra distributions, viz., 10% in March, 2%% in April, 5% in 
une, 244% in July, 5% in September, 2}4% in Oct. and 10% in Nov., a 
total of 50% in “‘extras’’ declared or paid in 1915, along with the regular 
10% per annum. Compare V. 101, p. 1275, 696. 


Elk Horn Coal Corporation.—Merger Plan.—A plan, 
issued on Nov. 11, provides for the organization of a company 
with thisname [incorporated Nov. 19in West Va.]to take over 
the properties and business of the Elk Horn Fuel Co. and the 
Elk Horn Mining Corporation. The shareholders of these 
companies will vote on ratifying the plan Nov. 23, and in 
the meantime to facilitate the merger are asked to deposit 
their certificates, endorsed for cancellation with the Guaranty 
Trust Co., 140 Broadway, N.Y. The plan provides in subst. 


New Co.—Capitalization, Auth. & Presenily Issuable. Auth. Pres. Iss'le 
10-year. s.f. 6% notes, red. any int. day at 105&int_$9,500,000 $4,500,000 
6% pref. stock in $50 shares (6% and participating) 

redeemable at 112% % 6,600,000 6,600,000 
Common stock in $50 shares (6% and participating) _22,000,000 12,000,000 

The pref. stock shall share equally with the common stock in all divi- 
dends paid in any year after the common stock has received 6% for such 
year, and will be redeemable at 1124%%. Any default continuing for one 
year in the full 6% dividends on the pref. stock will give that stock the sole 
right (if desired) to elect the directors at the next annual meeting thereafter. 

The notes will be secured by mortgage on the entire property. Sinki 
fund, 2c. per ton of all coal mined commencing April 1 1916 (after April 
1919, 3c. per ton), will purchase or call and retire the notes at not exceed 
105 and int. Interest is to be paid J. & D. free of any tax in Marylan 
and so far as may be legal of income tax. The notes are to be convertible 
at the option of holder into common stock of the company at par. 

Notes—Limitation of Proposed Issue. 
$4,500,000 are to be presently issued and sold ($4,000,000 thereof to be 
taken at once and remaining $500,000 not later than Apr. 1 '16). 
1,000,000 may be used for future development and other corp. Puxpents. 
4,000,000 may be issued only, Be refunding an equal amount of the out- 
standing issue of Elk Horn Fuel Co. 5-year convertible notes. 

(1) The new compen will sell $4,500,000 of its 10-year sinking fund gold 
notes, which the Fidelity Trust Co. of Baltimore and Mercantile Trust & 
Deposit Co. of Baltimore have agreed to purchase. 

(2) The new company shall provide for the retirement of sufficient of the 
pref. and common stock of the Elk Horn Fuel Co. (V. 100, Bid 347) to make 
the outstanding capitalization of that company $6,000, of preferred 
and $18, ,000 of common stock. The new company shall then acquire 
all the properties and assets of the Fuel Co. subject to its outstanding 
$3,970,000 of notes (due May 1 1918), to be assumed by the new com- 

any, in return for $5,100,000 pref. stock of the new company and $9,900,- 
boo of its common stock, being equivalent to (a) 85% of the outstanding 
preferred in pref. stock and 15% in common stock of the new company, 
and (b) 50% of the outstanding common in common stock of the new co. 

(3) It shall acquire the entire property of the Elk Horn Mining Corpora- 
tion in return for $1,500,000 of . stock and $600,000 of common stock 
(subject to its outstanding $2,475,000 of notes to be paid by the new com- 
pany and certain claims of underwriters to be met by the new compan 
to be distributed as follows: To holders of the preferred stock $ 
pref. stock of the new company for each $100 old pref.; to holders of the 
common $32 common stock of the new company for each $100 old common. 

The new company will secure the conveyance of the properties of the 
Mineral Fuel Co., subject to the $1,200, 5% bonds of that compan 
now outstanding, to be assumed by the new company. of which $72 000 
will vest in the treasury of the new company. (V.96, p, 1427.) 
Outstanding Obligations of the New Company after Acquisition of the Above- 

Mentioned Properties. 
Elk Horn Fuel notes (5-year convertible 5% notes, due May 1 

1918, secured by Consolidation Coal Co. stock) (V:101,p.731) $3,970,000 
Mineral Fuel 5% 30-year sinking d gold bonds, due May 1 

1943 (in addition to $725,000 thereof in the treasury of new co) 475,000 
10-year BE BI MONE, cancncecessccgnessecennsece 4,500,000 
Capital stock (6% pref., $6,600,000; common, $12,000,000z) . 218,600,000 

z Including $1,500,000 of common stock, or so much thereof as shall be 
used = pories Seas expenses of and obligations incurred in putting this 

to e 
. The proceeds of the $4,500,000 of notes now to be sold will be used to 
ay the obligations assumed by the new eye: (other than the = 
$75,000 of notes of Elk Horn el Co. and the bonds of the Mineral el 
Co. rema outstanding) and for development and other purposes. 

[As to Elk Horn Fuel Co. see V. 97, p. 731, 1537; V. 100, p. 1347, 1513. 
Elk Horn Mining Corporation, V. 100, p. 1347; V. 97, p. , 524.) 


Elk Horn Fuel Co.—Merger Plan.— 

See Elk Horn Coal Corporation above.—V. 100, p. 1513. 

Elk Horn Mining Corporation.— Merger Plan.— 
See Elk Horn Coal Corporation above.—V. 100, p. 1347. 


Federal Sugar Co.—Resignation of Director.— 


Clarence H. Mackay, it is said, resigned as director and Vice-President 
of the company several months ago.—V. 101, p. 697. 


General Chemical Co.—Stock Dividends.—The directors 
on Nov. 19 declared (1) an extra stock dividend of 5%, and 
(2) a special stock dividend of 10% upon the [$11,400,902] 
common stock, both Lan fog in common stock at par on 
Feb. 1 to holders of record Dee.31 1915.—V. 101, p. 1373,925. 
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General Development Co., New York.—Stock.— 

The stockholders recently voted to reduce the wy value of the company’s 
shares of stock from 100 to $25, but leaving the total outstanding stock 
unchanged at $3,000,000. Holders will therefore receive four $25 shares 
in place of each share of $100 par value.—V. 101, p. 1555, 450. 


General Motors Co.—New Officers—Status.— 

In addition to changes in the management of the company as foreshad- 
owed in the ‘‘Chronicle,’’ V. 101 r+ 925, Pierre S. du Pont has been elected 
Chairman of the Board, succeeding Thomas Neal, and A. G. Bishop has 
been made a vice-president to succeed W. C. Durant. The following 
committees have been chosen: Finance: L. G. Kaufman, C. H. Sabin, 
A. H. Wiggin. Executive: J. J. Storrow, Chairman, Lammot Belin, 
A. G. Bishop, E. W. Clark, W. C. Durant, C. 8. Mott, C. W. Nash and 
Albert Strauss. i 

Regarding the affairs of the company Pres. Nash says: ‘‘All the com- 

anies in the General Motors Co. are now for the first time since I have 

een associated with the company on a paying basis. The production of 
cars from the beginning of the fiscal year Aug. 1 up to Nov. 11 was 12,500 
cars ahead of the same period a year ago. Sales in this period were 13,250 
cars ahead of last year. The company has a large cash balance, notwith- 
standing that in recent weeks the total of $11,000,000 has been paid in 
dividends and retirement of notes.”"-—V. 101, p. 1095, 1023. 


General Utilities & Operating Co., Baltimore.— 
See Lykens Valley Light & Power Co. below.—V. 99, p. 1835. 


Guggenheim Exploration Co., N. Y.—Proposed Sale.— 
See Kennecott Copper Co. below.—V. 101, p. 530. 


Harrison Brothers & Co., Inc., Phila.—Business, &c.— 


Touching the recent increase in the quarterly dividend from 1 to 1%%, 
Pres. R. gs” P is quoted as saying: ‘ithe business of the last month and 
that firmly booired to the end of 1916 assure us our full participation in 
the existing unusual opportunities. We saw early in this year that curtail- 
ment of export from Europe, together with abnormal demands in Europe 
for certain of our chemical propucts, would produce shortage and high 
prices, and we made ourselves ready to meet the opportunities, chief among 
which has been the supply of certain raw materials for the U. 8S. Govern- 
ment. In the opinion of the management, the values of our securities are 
much greater at ' time than in the past history of the corporation. 
—vV. 101, p. 1467. 


Hawaiian Commercial & Sugar Co.—E£zira Dividend.— 
In addition to the regular monthly dividend of 25 cts. (1%) on the 
10,000,000 stock (par $25) an extra payment of 50 cts. (2%) has been 
Saaeet ayable Dec. 6. Similar extra payments were made fin Oct., 
Aug. and Ray 1915, bringing the total dividends for the year up to 20%. 
<a 101, p. 1555, 926. 
Hercules Powder Co.—Purchase.— 
This company has purchased the Union Powder Co, of Parlin, N. J., 


which was recently incorporated with $550,000 stock. The consideration 
is said to be $1,500,000.—V. 101, p. 1467, 869. 


(The) Hess Steel Corporation, Baltimore.— New Enter- 
prise.—This company, incorporated in Maryland in October 
ast, has been organized with the following securities: 


Authorized—Capitalization and Notes— Issued. a 
$1,000,000 common stock, par $100 750,000 ‘‘paid in 
00,000 pref. 7% non-cum. stock, par $100_. 125,000 do_ do 

:000 B (350,000 as coll. for notes) 


1,000 lS i” eee 
250,000 2-3-4-year 6% notes..-.---.---.--- 250.000 sold in Baltimore 
Of the notes, 50.000 are payable after 2 years, $75,000 after 3 years 


and $125,000 after 4 years. 

The company expects to begin within two weeks and complete about 
April 1 at Baltimore, steel furnaces, rolling mills, &c., using electricity for 

wer and melting een in the manufacture of high-grade steel billets, 
Xe. Directors (and © ficers): ag’ | Hess of Phila.and Bridgeton, N. J., 
President; Henry Lawrence Hess, V.-Pres. & Sec., and Eugene Levering 
of Baltimore, Treas.; Edmund von Maltitz, Charles M. Cohn, V.-Pres. 
of Consolidated Gas Electric Light & Power Co. of Baltimore; R. How- 
ard Bland and John Vogel. 


Home Telephone & Telegraph Co., San Diego.— 
See San Diego Home Telephone Co. below.—V. 79, p. 682. 


Houston Oil Co. of Texas.—New Director.— 

John B. Davis, Vice-President of the Mississippi Valley Trust Co. of 
St. Louis, has been elected a director in place of D. S. H. Smith, resigned. 
—V. 100, p. 1922, 1441. 


Hupp Motor Car Corp., Detroit.—Preferred Stock.— 

Ladenburg, Thalmann & Co. of New York and A. G. Becker & Co. of 
Chicago are about to bring out $1,500,000 preferred stock of the Hupp Motor 
Car Corporation. The capacity of the present plant is insufficient for the 
constantly growing demand, and the proceeds of the preferred stock issue 
are to be used to increase the production.—V. 101, p. 1631, 1555. 


International Mercantile Marine Co., N. Y.—Commit- 
tee Organized to Protect Common Stock.— 


John W. Platten, Pres. U. 8S. M e & Trust Co., Chairman; Lewis L. 
Clarke, Pres. American Exchange Nat. Bank; Donald G. Geddes, of Clark, 
Dodge & Co.; A. H. 8S. Post, Pres. Mercantile Trust & Deposit Co., Balti- 
more; Stacy C. Richmond, of Winslow, Lanier & Co., and William C. Van 
Antwerp, of Van Antwerp, Bishop & Co., with Alfred A. Cook as counsel 
for the committee and Chauncey H. Murphey as Secretary. U.S. Mort- 
gage & Trust Co., N. Y., depositary. 


Earnings.—Receiver P. A. S. Franklin says: 

I regret exceedingly the misleading statements which have been published 
giving extravagant earnings. The combined earnings of the International 
Mercantile Marin : Co. and the Leyland line for September were less than 
those for August, and amounted to about $3,400,000, which was before 

roviding for depreciation and war taxes. The October earnings will 
ikely be larger, but not to any very great extent.—V. 101, p. 1631, 1275. 


International Milling Co., Minn.—Dividend.— 

The company, it is stated, has declared a 50% dividend on the common 
stock. This calls for the distribution of $400, , of which $160,000 has 
been re-invested in common capital at P ‘eh thereby increasing the common 
stock from $800,000 to $960,000.—V- + Dp. 1830. 


International Steam Pump Co., New York.—Decision 


Favorable to Reorganization Plan and Foreclosure—Deposits.— 

The report of the Special Master, filed in court Nov. 19, states that the 
contentions of the Hawkes preferred stockholders’ protective committee, 
which has been opoceing the plan of reorganization agreed on by the Joint 
Reorganization mmittee, are wholly undless and that the trustee of 
the bondholders is entitled to a decree of foreclosure and sale. 

On bi ie the Hawkes committee notified the minority preferred 
shareholders who had deposited their holdings with this committee that 
they could now withdraw. This announcement, it is stated, does not indi- 
cate that the fight to upset the reorganization plan has been abandoned. 

Yesterd y it was announced that Charles K. Beekman of New York, 
Roger F. Sturgis of Boston and Charles H. Wiltsie of Roch ster had with- 
drawn from the Hawkes Committee and deposited their stock under the 
plan of rcorganization. The Sabin joint committee states that upwards 
of 92% of the pref. stock has been deposited under the plan and that the 
remaining holders of pref. stock will be given an opportunity of de: ositing 
without penalty prior to Dec. 1. It is now thought that the pref. stock- 
holders will participate in the plan with substantial unanimity. See adv. 
on another page.—V. 101, p. 1473, 1095. 


Iowa (Bell) Telephone Co., Des Moines.—Franchise 
Held Perpetual by Supreme Court of Iowa.— 

The Supreme Court of Iowa on Nov. , in an opinion written by Chief 
Justice H. E. Deemer (two Justices dissenting), reversed the decision of the 
lower court in the case of the State ex rel. Ww. T. Shaver vs. the company, 
appellant, and decided that the Pueees has a perpetual franchise to oper- 
ate both long-distance and local telephone service on the streets of Des 
Moines.—V. 98, p. 1247. 


| 





Kennecott Copper Corporation.—Proposed Deal.— 


President Stephen Birch on Nov. 17 stated: 

Leading shareholders of the Kennecott and the Braden Copper companies 
have been discussing plans and have practically come to terms under which 
the Kennecott compan urchase certain s of the Braden com 
(V. 100, p. 2088; V. 93, p. 530) upon a basis to be submitted to the direc- 
tors and stockholders of Phe Kennecott company for their approval. The 
same terms of purchase will be offered the remaining stockaolders of the 
Braden company. It is planned that the offer will afford an opportunity 
to the Braden stockholders to take either cash or stocks of the Kennecott co. 

The properties of the two companies, while situated far a geographi- 
cally, are admirably fitted to supplement each other in their workings and 
future output of copper at alow cost. It is expected that arrangements 
may also be made by which some of the steamships now used by the Kenne- 
cott company in the transport of ore from Alaska may be used during the 
Alaskan winter in connection with the Braden mines, which are in Chile, 
and that such an arrangement may indirectly have a material effect upon 
the country’s South American trade. 

I am also autnorized to state that the leading stockholders of the Guggen- 
heim Exploration Co. have informally approved the plan under which that 
company's Rr i of Utah Copper Co. stock, constituting a minority 
of the stock of the Utan Cop Co., will be sold to the Kennecott company, 
peyatens therefor being made in Kennecott shares, this plan having already 
ae) aaemely approved by the large shareholders of the Guggenheim 

oration. 
‘Financial America” on Nov. 16 said: ‘‘Although details are not yet 
available, it is understood that that stock will be increased from an author- 
ized present issue of 1,120,000 shares, of which 720,000 shares are outstand- 


ing, to 2,500,00J, or possibly 3,000,000, shares. The purpose of this in- 
crease is to provide sufficient stock for exchange for shares of the Braden 
Copper Co. and the Guggenheim Exploration Co.’s holdi of Utah Co 


per. Another story follows: The offer will be made to Braden s - 
holders to exchange their shares for Kennecottin theratio of 3 1-3 for 1 Ken- 
necott. No general offer is at present contemplated to stockholders of the 
Utah Copper Co.]—V. 100, p. 2013, 1922. 


(S. S.) Kresge Co.—Sales.— 


1915—-October—1914. Increase.| 1915—10 Mos.—1914. Increase. 
$1 Frere PLgaee a08 $429 ,093 | $15,453,586 $12,088,303 $3,365,283 
—Vv. , * S 


Lord & Taylor, N. Y.—Sale of Wholesale Department.— 


The stockholders will vote Nov. 30 on authorizing the sale of the com- 
pany’s wholesale department.—V. 100, p. 2089. 


Lykens Valley Light & Power Co., Williamstown, Pa. 
—Bonds.—Henry & West, Philadelphia, and J. Harmanus 
Fisher & Son, Baltimore, are offering at 97% and int., 

ielding about 6.20%, $150,000 Ist M. 6% sinking fund gold 
Conde dated Sept. 1 1915, due Sept. 1 1945. circular shows: 


Callable as a whole on any interest date after Sept. 1 1920, or for the 
sinking fund at 102% andint. Coupons M. & 8. rustee, Penn. Co. for 
Ins. on Lives & Granting Annuities. Tax-free in Pa. Free from normal 
Federal income tax. Denom. $1,000. 

A first mortgage on a modern steam generating station which when im- 
rovements are made will have an initial capacity of approximately 2,500 
-W., @ modern transmission system of 314 miles, sub-station, ogeipanent, 

rights of way, real estate, meters, transformers, perpetual franchises, free 
from burdensome restrictions, &c. 


Capitalization— Authorized. Issued. 
NN Er ET ere $1,000,000 $150,000 
7% pref. stock (cumulative after Jan. 1 1916)------ 300,000 60,000 
(J Con ntncneeddsccangounsesddsonesans 300,000 200,000 


Of the remeinios bonds $100,000 thereof can be issued for the actual cost 
of necessary additions, extensions and acquisitions, but only with the con- 
sent of the bankers, and $750,000 thereof can only be issued at 85% of the 
actual cost of necessary additions, extensions and acquisitions, and when the 
net earnings for the sgoctecens 12 months have been at least 144 times the 
fixed charges on the bonds issued and to be issued. 

Sinking fund (to cancel bonds): From Sept. 1 1920 to Sept. 1 1925, equal 
to 1% of the bonds outstanding from Sept. 1 1926 to Sept. 1 1930, quel 
to 14% of the bonds outstanding, and from Sept. 1 1931 to Sept. 1 1945, 
equal to 2% of the bonds outstanding. 


rnings for 12 Months ended Aug. 31 1915 and Expert's Estimate after 
meres # Installation of New 7; : P . 


cant, 





1914-15. First Year. Second Year. Third} 
Gross earnings_.___=s:2i2-2-6 40,114 $50,000 $60,000 - 7 Fin 
Net earnings _.__...-....s-- $16,975 $25,000 0, 7,500 
Bond interest............. sa é 9,000 12,000 13,500 
Balance, surplus -._.____-_- $7,975 $16,000 $18,000 $24,000 


Grocnieasion —lncomporeted in State of Pa 
erties of the Sterling Consolidated Electric 
Williams Valley Light & Power Co. at Will 
operating for a number of years in the rich Lykens Valley, supply’ the 
following towns and boroughs in Dauphin and Schuylkill qounties: L 
Borough, Wisconisco wp. Williamstown Borough, Williamstown ee 
Elizabethville Borough, Washington Twp., Tower City Borough, Po 
Twp. and Elizabethville Twp. Combined population about 20,000. 
Transmission lines cover this entire territory from a central station located 
at Williamstown, being one of the best sections of the anthracite coal field, 
with many diversified manufacturing industries. The m ement is to 
be under the supervision of the General Utilities & Operating Co. of Balti- 
more, which has wide experience in the operation of such properties. 
(compare V. 99, p. 1835) and which will have associated with it in the 
at ee vin ert is yg ny wy % fen a ag Service Co. 
and fo ce-President of American Gas ectric -of N. Y. 
the Electric Co. of America, Philadelphia. _ 


Menominee (Mich.) Water Co.—City Wait —_ 
See Menominee, Mich., i) “State and City” Dest., A a 


Mergenthaler Linotype Co.—£arnings.—Sept. 30 year: 


., ha taken over the prop- 
éo. of ower City ty and 
iamstown, Pa., which have been 


1914-15. 1913-14. 1912-13. 1911-12 

Total net profits. ____- $1,467,015 $2,547,849 $2,767.93 ° 7 
Dividends (about) ceo 1,663,997 1,919,940 * '819;820 sP ot 760 
Balance, sur. or def. -def.$196,982 sur. $627 909 sur. $848) 16sur. te 62 
President P. T. Dodge explains that the decrease in gs was due 
to the European war, business conditions in the United States and the dis- 


orders in Mexico.—-V. 100, p. 737. 


Michigan Malleable Iron Co., Detroit.—<Stock, &c.— 

President Thomas H. Simpson, who, it is understood, 
majority of the $800,00( capital stock (par $10), has ny ae 6 
the holdings, stated to ag ate $250, of the McMillan interests and 
George M. Black estate, t increasing his ownership, the Detroit ‘“‘Free 
Press’ says, to 85%. On Oct. 18 the shareholders voted to substitute 
$400,000 6% pref. stock for an ee yr amount of the common stock, so that 
the stock will hereafter consist of $400,000 common and $400,000 6% nos. 
voting pref. stock. Present di are: Pres. and ig ee Be Sim on; 
Vv A. J. Ladouceur; Sec., fr: 8. 


- - and Mer., W. E. Burns; Asst. Treas., 
Slyfield, and M. M. Hedges of Chattanooga, Tenn., Pres. of Casey & 
Hed be working 


ges. The plants, including the steel works, are said to 
to capacity. 

Miller Rubber Co., Akron, O.—Common Div. Increased. 
The directors on Nov. 11 declared * Jenuy dividend of 3% on the 
wit 


common stock, placing that stock on a asis aring 

or 30% yer oun. a our voors.pams. die een 24%. 
res. Jaco eifer reported for the year ended Jun 

company’s line is diversified, including surgeon's goods Ae pL: cn 

great K of rubber gloves and other surgical equipment have 


shipped oversea. Sales for the year were approximatel 
increase of 30% over the previous twelvemonth, and in "es tee an 





shipments to Europe were not at the full. After 

pref. stock and 10% on $1,000,000 common, the eleneny ae 3303 pets 
to accumulated surplus, making that $832,000. And net sales for October 
—, i re wenn yg et tie $140,000 in the Sue te ant 1914 
—— mi, Bp tesa oor space 6% acres to 21% acres 
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Mirror Films, Incorporated.—New LEnterprise.—This 
company, recently incorporated in Delaware with authorized 
capital of $2,500,000, divided into preferred 7% cumulative, 
$500,000, common stock, $2,000,000, has recently been offer- 
ing its pref. shares at par, $5 each, with an equal bonus of 


“full-paid’’ common stock. A circular shows: 

Organized to manufacture and market motion picture films of merit. 
Theatre-goers are demanding more and better pictures, and the Mirror 
Films, Inc., will help fill this demand by producing ——— of the highest 
artistic merit. The largest and best-known distributors in the United 
States have asked for our films, some of the my coming from firms 
that operate large chains of theatres. The sale of our South American and 
European rights will also net a large profit. We are purchasing books, 
plays and scenarios by well-known authors and will uce extraordinary 
creations like ‘‘Cabiria,’’ ‘‘The Birth of a Nation,” ‘‘Quo Vadis,’”’ &c. Our 
studio, which is nearing completion at Glendale, L. I., is one of the largest 
and best equipped in the country. The directors agree to give the 
use of their city and country homes, yachts, automobiles, aeroplanes, &c., 
in the production of high-class pictures. 

One can best get an idea of the earning possibuities by what other film 
productions have done. ‘The Birth of a Nation"’ cost $150,000 and is now 
paying its producers $2,000 nightly and playing to a greaver capacity than 
ever. “The Million Dollar Mystery’’ cost about $93,000 and in seven 
months paid a dividend of $56 50 on its pref. stock, and the same amount 
on the common given as a bonus. ‘“‘The Traffic in Souls’’ cost about 
$6,500 and earned close to $1,000,000. ‘‘The Perils of Pauline’ and other 
serials of a like character have earned nearly $2,000,000 for their producers. 

Directors (and officers): Clifford B. Harmon (of Wood, Harmon & $2:3 ‘ 
President; Capt. Harry Lambart (late director of Vitagraph Co. of America), 
1st V.- . William J. H n, 2d V.-Pres.; Andres de Segurola, 3d 
V.-Pres.; William C. Toomey (late V.-Pres. and Gen. Mgr. of Mutual Film 
Corporation), 4th V.-Pres.; Frank 8. Hone. Treasurer; John W. 
Houston, Rufus B. Cowing Jr., James King Duffy, A. A. Anderson, 
Edward B. Close, Joseph Howland Hunt, Rich. G. Hollaman (first motion 
picture exhibitor in America) and Harry Rowo Shelley. Office, 16 East 
42d St., New York. 


New Castle (Pa.) Rubber Co.—Stock Increase.— 


The shareholders will vote Dec. 27 on increasing the capital stock from 
$500,000 to $1,000,000, and the indebtedness from no to $300,000 
for the purpose, it is said, of enlarging plant and increasing working capital. 


North Branch Transit Co., Bloomsburg, Pa. 


A. W. Day, receiver, has applied for authority to issue $62,000 receiver’s 
certificates for improvements.—V. 101, p. 1371. 


Owens Bottle Machine Co., Toledo, O.— Stock Dividend. 


The directors have voted to distribute $1,250,000 among the common 
stockholders as a 20% stock dividend in addition to the regular cash dis- 
tribution of 12% per annum. In this connection a circular says: ‘In the 
opinion of well-informed bottle manufacturers, conditions have never been 
so unfavorable since 1894 and 1895. Probably there have been three 
a causes: The business depression, accentuated by the European 
war; the consequent lack of employment and reduction in purchasing power, 
and possibly—most important of all—the unprecedented cold and wet 
weather cunas the past summer. A very considerable proportion of the 
bottles annually consumed are used as containers for beverages, and a cold 
summer largely curtails the sale of both alcoholic and non-alcoholic bever- 
ages.’"—V. 99, p. 1915. 


Penn Marine & Ordnance Castings Co., Phila.—Pur- 
chase.—Frazier & Co., Phila., Nov. 17 put out the following: 


The Penn Steel Castings Co., Chester, Pa., and the Baldt Steel Co.‘ 
New Castle, Del., manufacturers of gun carriages, = mounts, battleship 
pasts, submarine parts, anchors, &c., have recently been purchased by 
arge Phila. and N. Y. interests. Allied with these are interests in Boston, 
Pittsburgh and Baltimore. A consolidation will shortly be effected under 
the name of the Penn Marine & Ordnance Castings Co. Both component 
me ee have operated successfully over a long period of years, and the 
combination will effect not only economy of operation, but will greatly 
facilitate the handling of new business on a large scale. Frazier & Co. 
headed the syndicate which took over these properties, and it is under- 
stood that application will very shortly be made to list the stock of the 
new company on the New York Curb. 


Peerless Truck & Motor Corporation (of Va.), New 
York.—Status.—Shearson, Hammill & Co., New York and 
Chicago, who are financing the merger, furnish the following 
information secured from sources which they believe to be 
absolutely reliable, but which, as they have not had access 
to the books, they cannot guarantee: 


In the oqqyiaition of the capital stock of the Peerless Motor Car Co. and 
the General Vehicle Co., Inc., there have been issued by the Corporation: 
Capital stock, 200,000 shares, par value $50 (out of an author- 
ized issue of 400,000 shares) __..._.....----_- eee ee 
Ten-year 6% convertible gud notes, dated Nov. 15 and 
due Nov. 10 1925, but subject to call at 102 & int. on and 
after May 10 1917 in amount of $1.000,000 and over. Con- 
vertible into stock at par on 20 days’ notice after Nov. 10 
1916, at option of holder. A lien on stocks of subsidiary cos. 
No prior liens outstanding. Denom. $1,000, $500 and $150. 
Interest M. & N. at Bankers Trust Co., trustee 5,000,000 


There has been deposited with the trustee $600,000 cash to retire the 
balance of the guistensng Peerless bonds, and $637,695 cash to acquire 
the balance of the outstanding Peerless shares. In addition, the company 
has cash in bank $292,500 and no liabilities except the 6% convertible 
m py uire the securiti 

s company has nm formed to acquire the securities of the Peerless 
Motor Car Co. of Cleveland, O., and the General Vehicle Co., Inc., of 
Long Island City, both now engaged in filling large and profitable orders 
for trucks, automobiles, aeroplane motors, ammunition parts, &c. In 
addition 4 export at wage — FS yee Bs an extensive domestic 

ess at remunerative prices in the manufacture and sale of oline 
and electric vehicles for all classes of service. _ 

The General Vehicle Co., Inc., controls the exclusive rights for the 
United States for the manufacture of the aeroplane motors of the Daimler 
Motoren Gesellschaft of Stuttgart and Berlin, and it is proposed to develop 
be Ry" of a9 Pipe = an ee? pane. mes 

e Peerless Co. is producing a new model eight-cylinder car, deliveries 
of which will begin in December. It wi. be a medium-priced, high-grade 
car of the well-known Peerless — and quality, manufactured in the 
op a oy of light weight, high power with ample speed. and will 
sell for $1, > 

Touche, Niven & Co., chartered accountants, have made a prelimin 
examination of the books of the v reveeg Ry of the Peerless Truc 
& Motor Corporation, which indicates t their combined earnings from 
actual shipments for the current calendar year are at a rate in excess of 
19% per annum on the $10,000,000 of new stock, after deducting interest 

es on the $5,000,000 of new notes and after setting aside a liberal 
amount for depreciation, &c. 


Consolidated Balance Sheet Sept. 30 1915 of the Constituent Cos. 
Motor Car Co. and General Vehtele Co., Inc.) e. Cowras 


[After giving effect to adjustments incident to the acquis tocks 
by Peerless Truck & Motor Corporation.] Sean ee 

Assets Srotal $14,362,727)— 
Patents, franchises and good-will ($5,000,000 of this represents 

common stock of the General Vehicle Co., Inc., per contra) __$5,100,000 
Land, $967,154; buildings, plant and equipt., $3,697,115; total_ 


Investments, $19,036; inventories of finished goods, work in ane 
rocess, raw materials and supoties. $1,308,832; accounts 
pa receiv ., $685,946; cash in banks & on hand, $2,376,083: 

Prepaid exp. & insar., $46,608; development, englacaring ex. “229°? 

penses, &c., $161,866; total. -......--.. 22222 208,561 





Liabilities (Total $14,362,727) including $10,386,200 for stocks of sub- 
ary companies (purchase arranged)— 
Peerless Motor Car Co. 7% cum. pref., $2,100,700; common 
G20Gk, B28 ,0G5. G00; total. ....... 22 peewee eens es-~~e $4,186,200 
General Vehicle Co., Inc., 7% cum. pref., $1,200,000; common 
SOG, BO OU: COUN... .. - ooo sen en wnscengecaecncseee 6,200,000 
(This amount represents patents, franchises, good-will, per contra) 
Funded debt (to retire which cash provided by new company) — 
First M. 6% bonds of Peerless Motor Car Co., $900,000; less 
$300,000 retired or to be retired by Peerless Motor Car Co. 


bal., $600,000; mtge. on real est. in N. Y. C., $300,000; total 900,000 
Special deposits, $126,275; accounts payable, $557,309; accrued 
de CB OS eee ee ee 810,962 
Reserve against inventories, doubtful accounts, &c__.-____--- 197,532 
Surplus capital to be created by cancellation of notes payable of 
General Vehicle Co., Inc., as of Oct. 31 1915, $900,000; un- 
divided surplus, $1,168,033; total_.......--.-..------.--.- 2,068,033 


‘The assets are conservatively stated, all bad debts having been written 
off and substantial allowance made for depreciation of buildings and equip- 
ment. The plants of both the Peerless and Vehicle companies are of com- 
paratively recent construction. They are in the best of physical condition 
and in a high state of manufacturing efficiency. The Peerless plant covers 
20 acres of land in the center of the manufacturing district of the city of 
Cleveland, with 400,000 sq. ft. of floor space. The General Vehicle plant 
covers 8 acres of land in Long Island City, within 15 minutes of the Grand 
Central Terminal, N. Y., and has 265,000 sq. ft. of floor space. This 
company manufactures about 70% of the electric motor trucks sold in 
the United States.’’ See also V. 101, p. 1556, 1632. 


Ray Consolidated Copper Co.—Bonds Called.— 

All ($2,292,000) outstanding ist Mtge. conv. gold bonds of Jan. 1 1911 
have been called for redemption on Jan. 1 1916 at 110 and inter st, at Guar- 
anty Trust Co., N. Y. olders may exercise their option to convert these 
bonds into stock of the company up to and including Jan. 1 1916.—V. 
101, p. 1632, 452. 


Remington Typewriter Co., N. Y.—Financial Plan— 
Bonds Convertible into First Pref. Stock.—The shareholders will 
vote Nov. 30 on authorizing an issue of $7,500,000 mortgage 
bonds, of which the present $5,500,000 6s, convertible into 
an equal par value of first pref. stock, as below stated, 
are now offered to shareholders at par, to provide for the 


$4,300,000 5% notes due Jan. 151916, &e. The voteis on. 


(1) The execution of a mortgage covering the property and franchises 
to secure the payment of bonds or other obligations in an amount not 
exceeding $7,500,000 (the present issue to be limited to $5,500,000), to 
bear interest at a rate not exceeding 6% per annum, payable semi-annually, 
and all or any part to become due and payable in not less than 10 years. 

(2) And fi er authorizing the directors under such regulations as they 
may adopt to confer on the holders of any of said bonds or obligations the 
right to convert the principal thereof after two, and not more than twelve, 
years from the date of such bonds into first Pe: 7% cumulative stock 
such stock to be subject to call on the part of the company at 110% an 
accumulated dividends. 
oie plan, it is understood, contempiates a 5-year voting trust, the under- 

ting of a portion of the bonds of the present issue, and, in connection 
therewith, a contribution by present stockholders of some amount of their 
common stock for the benefit of the company. The property, it is stated, 
is now far behind with its orders and earning a large surplus over interest 
on all outstanding indebtedness.] Compare annual report, &c., in V. 100, 
p. 1254.—V. 101, p. 1276. 


Republic Iron & Steel Co.—E£ztra yen wa 
terly dividend of 134% has been declared on the $25,000,000 
7% eum. pref. stock, payable Jan. 1 to holders of record 
Dec. 15, also an extra dividend of 1% on account of accumu- 
lated dividends (12%), leaving 11% still due. In Oct. last 
payments were resumed after a year’s intermission, owing to 
the war and general business conditions, with the payment 


of a quarterly 13 and 44 of 1% extra. 
q Previous Aone Record 0 Preferred Stock Since 1904. 

R ix a ide aig 336 } . iat iz a ‘14. , "15. 
egular eeegnacooees oO 

On accumulations_.. —-. 7% 6 -...1 a: = 2 2 Ee 


—V. 101, p. 776, 619. 

Riker & Hegeman Co.—Plan.—The plan for merger with 
the United Drug Co. on which the R. & H. stockholders 
will vote Dec. 6 is dated Nov. 10 1915, and calls for deposit 


of the stock with Bankers Trust Co., 16 Wall St., as depos. 
Summary of Plan Dated Nov. 10 1915. 

A new co ation will be organized under the laws of N. Y., Mass. or 
some other State, and the Riker & Hegeman Co. will be consolidated or 
merged with the new company under the laws of N. Y., or the new company 
will purchase all the assets and progerty of the United Drug Co. and of the 
Riker & Hegeman Co., or the amalgamation will be effected in such other 
manner as deemed advisable. The new company shall assume all the out- 
standing liabilities and obligations of the said companies. The follow- 


allotment of stock is pro 3 
_ lst Pf. To Cum. 2dPf.6%. 
Riker & Hegeman Co......----- $2,147,400 $3,859, $8,800,000 
United D . 2,938,950 . ¥ 11,250,000 
Preferred Stocks.—(a) First preferred entitled to preferential cumulative 
dividends at rate of 7% per annum; also preferred as to principal. Subject 
to call at 120% and div. The committee may include a provision for the 
accumulation of a surplus to secure the first pref., and a Dp on 
ting a preferential right to subscribe to any new issue of first pref. stock.- 
© voting powers except in case of default on an uarterly dividend, 
but on such default have the right to vote until the default is cured. 
(b) Second pref. entitled to non-cumulative dividends at rate of 6% 
annum, ond also preferred as to assets over common stock. No voi 
powers. Subject to call at 105%. Committee may include provisions 
giving the right to vote in case of default on dividends, and making the 
second preferred convertible into common in case the common 
pay dividends at rate of 74 per annum, and under such other conditions 
as may be deemed advisable. 
Distribution of Stock.—It is proposed that R. & H. pref. stockholders who 


Common. 


asse he plan shall receive in exchange (a) first pref. stock, par for " 
and <b) the cumamaeth stockholders will receive second pref. stock, $3,859, . 
and common stock $8,800,000 [less not over $332,580 common, which shall 


distributed amon. employees now parties to stock participation 
caval ents]; in other my approximately par in new common stock and 
approximately $44 in new 2d pref. stock for each $100 of R. & H.common, 

n case the plan is not substantially consummated before April 1 1916 
the deposited certificates will be returned unless the committee extends such 
period for not over four months. The ses of the committee, &c., 
will be met by the new company. {R. H. stockholders’ committee: 
John B. Cobb, John H. Flagler and Edward D. Cahoon.].—V. 101, p. 
1632, 1482. 


(John A.) Roebling Sons’ Co., N. J.—Fire.— 

One of the company’s steel wire rope plants at Trenton, N. J., was de- 
stroyed by fireon Nov. 11. An official says: ‘‘We cannot explain the cause 
of the fire. The building burned was used for the production of small 
rope and our factory for heavy rope was not affected. About 1,000 men 
are thrown out of eapmoymens. and the loss is a pone $1,000,000. 
We will use new buildings, about completed, for this small rope, and 
to be in operation in about two months. The wire producing plant is in- 
tact and also our steel works, and other manufacturers will help us in putting 
our wire rope in marketable . 


The company was smote pore ed Jan. 1876 with $500,000 capital stock 
in shares of $500 each; on Feb. 7 1879 the stock was decreased to $250,000, 
which is understood to be the present amount. 


St. Joseph Lead Co.— Notes to Be Retired—Extra Dividend. 

All of the $1,988,000 outstanding notes will be paid off Jan. 1, although 
but $500,000 mature on that date. 

Duplicating the action of last September, the company has declared a 
regular quarterly dividend of 15 cents a share and an extra disbursement of 
10 cents, payable Dec. 20 to holders of record as of Dec. 9.—V. 101, p. 851. 
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San Diego (Cal.) Home Telephone Co.—Voting Trust. 

A circular recently sent to the stockholders by a committee of stock- 
holders and bondholders says in substance: 

For some years prior to April 1915 the company had been rapidly losing 

ound by decrease in the number of su bers as well as in net earnings. 

ew policies, introduced by the present temporary management, have 
turned the tide and the company has been gaining new subscribers very 
rapidly during the last few months and it is now believed that it can be put 
upon a paying basir and the bonds and stock enhanced in value. 

At a recent informal meeting of security holders it was decided that it is 
impossible to raise the necessary funds to take care of the business unless 
the stock control can be fixed so that a majority representation of stock 
will direct the affairs of the company. We have been fortunate in securing 
the following as voting trustees: Hon. Lyman J. Gage, Gen. C. M. Spitzer, 
formerly head of Spitzer & Co. of Boston and Toledo, O., but now a resident 
of Los Angeles, and F. R. Burnham of San Diego. Under the plan the 
stockholders are urged to deposit their certificates with the Bank of Com- 
merce & Trust Co. of San Diego in exchange for trustees’ certificates, 
transferable like stock certificates. 

[On Dec. 31 1914 the company had outstanding $735,800 capital stock 





in $100 shares; $235,800 of its authorized $1,500,000 yaortqage s of 1907, 
due Dec. 15 1937, and $500,000 assumed Home Tel. & Tel. Co. of San 
Diego Ist 5s of 1904, due June 15 1934 (V. 79, p. 682). 
Sapulpa Refining Co.—FEarnings to Sept. 30.— 
Sept. 5 Months| Sept. 5 Months 
Gross earnings____-$95,553 $339,250| Bond interest __ . - - $1,000 $5,000 
Operating expenses 76,955 265,946 | Organiz’n & disc’t_ 579 1,699 
Bonds—skg. fund. 2,750 13,750 
Net earnings___.$18,598 $63,304| Preferred dividend. 2,493 12,418 
Other income-_-_-_- 148 228 








Balance, surplus.$11,922 $30,664 
Total earnings__$18,746 $63,532 
Above sinking fund charge is at rate of $33,000 year 


ly; 
requires retirement of only $10,000 bonds yearly. In addition. beginning 
Oct. 1, $2,500 monthly is set aside for depreciation. See V.101, p. 1633, 51. 


Shawinigan Water & Power Co., Montreal.— Dividend. 


the mortgage 


A dividend of 1% % has been declared on the stock, payable Jan. 10 to. 


holders of record Dec. 31 
V. 101, p. 777, 292. 


Sherwin-Williams Co., Cleveland.—Dividends.— 

In accordance with a resulution of the board authorizing a distribution 
of stock out of the earnings equal to 10% on the present outstanding com- 
mon stock (about $6,090,000), and in addition a cash dividend of 5%, 
payable Nov. 15 1915, the company on that day mailed to its common 
shareholders a certificate of stock equal to 10% of the amount of their 


This compares with 144% in recent years.— 


respective holdings on Nov. 10 1915, and also check for 5% dividend on the 
entire amount of their present holdings, as increased, it is understood, by 
the 10% allotment. he regular cash dividends have heretofore been 


2%% quarterly. Compare V. 100, p. 637. 


South Penn Oil Co.—Ezira Dividend .— 

An extra dividend of $2 per share has been declared in addition to the 
aus quarserty $3, payable D.c. 31 to holders of record Dec. 15 

- 100, p. . 


South Porto Rico Sugar Co.—£zira Common Div.— 

An extra dividend of 5% has been declared along with the regular quar- 
terly 1% on the $3,371, common stock, payable Jan. 3 to holders of 
record Dec. 11. Previous extra dividends were: June 1915, 4%; Oct. 1915, 
as also in Oct. 1910 and Jan. 1912 and 1913,2%. Regular payments have 
been made since Jan. 1910.—V. 101, p. 777. 


Stewart-Warner Speedometer Corporation.—Larns.— 

The Chicago ‘‘Herald’’ Nov. 9 stated that the profits for quarter ended 

Sept. 30 were slightly in excess of $447 ,000 and for the 9 mos. ended Sept. 30 

rear aah ry, comparing with $848,127 for same period last year.— 
a 6 Be » aes 


Standard Oil Co.—Chinese Government Agreement Still 


in Effect—‘‘Oil, Paint & Drug Reporter’’ Nov. 3 said: 

The return a few days ago of M. E. Bemis, Vice-President of the Standard 
Oil Co. of N. Y., from a six months’ trip to the Far East, has revived inter- 
est in the compen *s undertaking in the exploitation and development of 
the Chinese oil fields in the provinces of Shensi and C , under an ar- 
rangement with the Chinese Government, entered into Feb. 1914. Mr. 
Bemis was unwilling to comment upon the result of his trip or the progress 
of the Chinese operations, but it was learned on credible authority that the 
reports frequently circulated of late that the negotiations for the develop- 
ment of the Chinese industry had been suspended, with scan prospect for 
their resumption in the near future, were without foundation. The 
‘*Reporter’s” informant declared that the negotiations were in statu quo, 
that drilling was being carried on in the Shensi district by the men sent 
from the company by the Standard, who were equipped with American 
machinery. he drilling was sepeeses slow, but some wells had reached a 
depth of 3,000 ft., with the result of developing a pro geological for- 
mation, although the oil resources were not established to a degree that 
would warrant a practical forecast. 

The reports of serious differences between the company and the Govern- 
ment were declared to have been unwarranted, since the Government is 
known to be sincerely desirous of enlisting both American co-operation 
in the development of China and the perfect organization of the Standard 
Oil Co. The original agreement expired on Feb. 10 1915, and a renewal of 
me terms ~ the agreement was entered into under which present work 

being conducted. 

Equally firm denial is made here that there has been any difficulty over 
the capitalization of the proposed American Chinese corporation. If the 
exploitation and development of the fields justified the o ization of the 
company 55% of the capital was to be held by the Standard Oil Co. and 
374%% by the Chinese Government as payment for the franchise. The 
Government was also to have the option of purchasing the remaining 7 4% 
of the capital stock at par within two years of the formation of the corpor’n. 


Prices.—Crude oil and gasoline have recently advanced 
sharply, the former reaching the highest pt. since May 11 ’14. 


Advances in Price per Barrel of Penn. Crude Since Aug. 1 1915. 
Aug. 131017. Aug.24. Sept.13. Sept.27. Oct. 7. Oct, 27. Nov. 5. Nov.15. Nov. 18. 
$135to$155 $160 $165 $170 $175 $180 $185 $1 90 $2 00 


The “Oil, Paint & Drug Reporter’ as of Oct. 30 said: ‘‘Despite a 
marked increase in completions in the Gulf Coast fields, from 13 to 25, the 
new production of the current week was heavily curtailed, 2,186 as against 
36,419 barrels. The developments at Humble were disappointing, four 
of the seven completions coming in dusters. _The most icant comple- 
tion at Humble was a 400-b well in a deep test, proving a southern 
extension of the producing limits. The to daily production of the 
Humble field is now over 75,000 barrels a day. The most c table com- 
pletion of the week in the Gulf Coast fields was a 900-barrel well at Ed- 
—. Returns from the Northwestern Louisiana fields have been more 

‘avorable, 15 completions, 5,770 barrels of new daily production and 4 dry 
holes, comparing with 10 completions, 280 barrels of new daily production 
and 2 dry holes for the former week. Eastern field operations for the week 
have comprised 121 completions, 2,567 barrels of new daily production and 
56 dry holes.’’-—V. 100, p. 1442. 


Standard Gas & Electric Co., Chicago.—Plan Opera- 
tive—To Resume Cash Dividends on Pref. Stock at 4%.—Pres. 
H. M. Byllesby, in circular dated Nov. 15, says: 


Referring to the circular which was sent to you, dated Sept. 1 1915 
V. 101, p. 843, 851), you are advised that the subscriptions therein set 
orth have been in excess of $2,000,000 notes referred to, and the plan is 
declared effective. ‘The proceeds of the notes sold will accomplish the 

retirement of the Collateral Trust Notes due June 1 1916, and your direc- 
tors, at their next meeting, will declare, for payment Dec. 15 1915 to share- 

holders of record Nov. 30, a quarterly cash dividend of 1% upon the pref. 


stock. 
The sale of additional 20-year 6% Gold Notes wili be proceeded with, 
and it is expected that additional substantial amounts will be sold. If 
this does not prove to be the case, some plan will be adopted for the accom- 
plishment of the other purposes set forth in the circular relative to these 
notes.—V. 101, p. 1374, 928. 





Swift & Co., Chicago.—Additional Bonds.— 
The Chicago Stock Exchange has listed an additional $1,000,000 Ist M. 
5% Donde, making total listed and outstanding $26,000,000.—V. 101, 


Terminal Warehouse Co., N. Y.—Stock Dividend.— 

A stock dividend of 25% ($300,000) on the $1,200,000 outstanding capi- 
tal stock was paid on Nov. 15 to holders of record as of Nov. 4, out of the 
$800 ,000 stock increase recently authorized. The remaining $500,000 stock 
will be held in the company’s treasury.—V. 101, p. 1017 


Thompson-Starrett (Construction) Co., New York.— 
Entire $500,000 Pref. Stock to be Paid Off at $110.— 


The shareholders will vote Dec. 1 1915 upon exercising the option to 
retire the $500,000 pref. stock at $110 per share and accrued dividends. 
Pres. Louis J. Horowitz in circular of Nov. 15 says: ‘‘Your company’s 
operations during recent yom have been attended with success and the 
accumulated pictte. together with the capital represented by the $1,500,000 
common stock are in excess of the company’s resources as they were in 1905 
after ithe issue of the pref. stock and are ample for all the needs of the busi- 
ness.’" The stock will thus be reduced to $1,500,000, all of one class, 
par of shares $100. N. Y. office, 51 Wall St.—V. 93, p. 1607. 


United Profit-Sharing Corporation.—New Officer.— 


Thomas T. Graham, Manager of the Contract and Service Department, 
has been elected a director and Vice-President.—V. 100, p. 314, Bo. 


United States Printing & Lithograph Co., Cincinnati. 
A certificate was filed at Columbus on Nov. 8 increasing the authorized 
capital stock from $3,500,000 to $10,000,000, in accordance with the m 
plan outlined in V. 100, p. 404, 1924. The pemawing eee the Cincinnati 
Enquirer’ of Nov. 5 is understood to be correct: ‘‘The final steps in the 
amalgamation will be taken next week. About a week or so later it is ex- 
pected to make the actual transfer of stock to the assenting stockholders. 
At the same time the deferred dividends of the United States Printing Co. 
of Ohio up to April 1 1915, will be paid to the stockholders of the Ohio 
company who have turned in their stock under the merger plan. It is ex- 
posed ee ~~ site roe will have been consummated by Dec. 1.” 
—Vv. »D. _ " 


United States Steel Corporation.—Capital Expenditures 


to Cost $9,000,000.—Chairman E.H. Gary has issued this: 

We have decided to make additional improvements at G , Ind., con- 
sisting of two blast furnaces, several open-hearth furnaces, blooming mill, 
duplexing plant, &c., costing over $7,500,000, the exact figures of which 
are not yet ned, and will probably commence work in the immediate 
future. We have also decided to make additional improvements at Youngs- 
town, O., and ewer) which will cost between one and two millions. 
—V. 101, p. 1633, 1482. 


Utah Securities Corporation.—N otes.—(See adv.) 
e Guaranty Trust Co., 140 Broadway, having on deposit an additi I 
$1 tt pee 2 ; of bee 10-year be oe notes of 1912, at not over 
and int., will receive sea roposals to sell same until 1 ° o Be 
—V. 101, p. 1556, 1372. oe oe Sime 
Vulcan Detinning Co., New York.—Sept. 30 Statement. 
3 Mos.end. Total Other Inven- Costs and Ba 


la , 

Sept. 30— __ Sales. Income. tories. General Erp. Sur. er Da 
), | $138,545 $1,224 +$5,740 $151,419 def. $5,910 
wes 203,72 78 +14,059 225,571 def. 7,705 
1915_...---$508,241 $1,692 +$643 $474,770 _sur.$35,806 
iS 602 ,623 769 +43 ,321 678,805 def. 933 Soe 
Pres. W. J. Buttfield, Nov. 9 1915, wrote: “‘This statement shows a 


poets in operations, but a net loss of $5,910 after providing for all over- 
ead charges and inventory adjustment to lower price for tin. During the 
| any covered by this statement, it is to be no that the price of tin fell 
m a level of about 38 cts. to one of 32 cts. per pound. Since the end of 
September tin prices have gradually improved and detinned steel prices 
have sharply advanced. The suit brought against Adolph Kern, the Re- 
ublic Chemical Co., Inc., and others, is set down for trial Nov. 15 1915 
ore the Supreme Court of N. Y. State.—V. 101, p. 456. 


Western Electric Co., Inc.,N. Y.— Successor Company.— 
This company, incorporated at Albany on Nov. 17 as successor of the 
Western Electric Co. of Ill., has $15,7 »',000 capital stock, of which $15,- 
0 0,000 will be 6% cum. pref. subject to call at $120 and $750,000 com- 
mon, par $:. An authoritative statement says: e stockholders of the 
old compe ny came to the conclusion that it was desirable that the company 
should have two classes of -tock, common and non-voting preferred. 
the statutes of Illinois do not provide for such classification, it was decided 
fo o—- its legal domicile. o change in operations or management is 
nvolved. 

The “N. Y. Times’’ says: The American Maen ot pe & Telegraph Co. 
own more than $14,000,000 of the $15,000,000 — of the old company. 
The nw comp ny’s common stock of 150, shares, par value 
each, theoretically takes the place of the single issue of the old com 
and the $15,000,000 new 6% cumulative preferred represents the d 
the stockholders to have two issues of 
to have no voting power.—V. 100, p. 2082. 


6 of 
in place of one, the preferred 








CURRENT NOTICE. 


—William W. Cohen, 45 Broadway, N. Y., has issued an extensive 
analysis, prepared by his statistician, George B. Mott, regarding the finan- 
cial status, traffic conditions and prospects of the Lehigh Valley RR. Co., 
the ‘‘War Rail,” as he describes it, from 1830 to 1915. Mr. Cohen looks 
for a large increase in the company’s traffic to come from Bethlehem Steel 
Co., Lackawanna Steel Co. and other great plants along the lines, and also 
from new construction and improvements of industrial plants and from the 
docking facilities which the company is constructing at large cost at Con- 
stable Hook, to handle Bethlehem Steel Co.’s Chilian and Cuban iron ores, 
thus gaining return traffic to South Bethlehem for coal cars now returning 
empty. His investigation indicates that $47,242,762 more has been put 
into the system’s property and investments than its outstanding bonded 
debt and capital stock, while the surplus arising from appreciation in value 
as determined by official appraisal of the transportation property only, he 
states at $115,081,122, the book value of common stock as determined by 
official appraisal being given as $173 54 per share. 

—aA convention of salesmen of the National Cash Register Co. of Dayton, 
Ohio, was recently held in that city, at which reports were made indicating 
the general improvement in business throughout the country. Out of the 
800 salesmen present, all but one is said to have stated that his territory 
was moving fast toward a business boom. On the basis of these reports, 
John H. Patterson, President and General Manager of the company, 
predicts that the approaching era of prosperity will probably exceed any- 
thing this country has ever known. “All this great prosperity,,”’ says 
Mr. Patterson, “‘cannot come in a day. It will take time. But con- 
ditions everywhere are improving. The farmers are prosperous. The 
mills of Pittsburgh are busier than ever before. Railroad stocks are 
going up. It is only a question of a short time before the wave of pros- 
perity will be upon us. Now is the time for storekeepers to advertise.” 
According to Mr. Patterson, his own company is spending more than 
$200,000 this month for advertising. 

—tThe firm of Caldwell, Masslich & Reed has this day been dissolved. 

J. H. Caldwell and Chester B. Masslich will continue the practice 
of law under the firm name of Caldwell & Masslich, at No. 111 Broad- 
way, New York City. 

Robert R. Reed has formed a partnership with Philip J. Mc Cook 
and Charles K. Allen, and will continue the practice of law under the 
firm name of Reed & McCook, at No. 15 William Street, New York 
City, with Raymond C. Thompson in association. 
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Reports and Documents. 





THE BALTIMORE & OHIO RAILROAD COMPANY 





EIGHTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915. 





a 





Office of the Baltimore & Ohio Railroad Company, 
Baltimore, Md., October 27 1915. 


To the Stockholders of The Baltimore & Ohio Railroad Company: 


The President and Directors of the Company submit 
herewith report of the affairs of the Company for the fiscal 
year ended June 30 1915. 

Except where otherwise indicated, the comparisons shown 
herein are with the figures for the preceding fiscal year. 
The income and capital accounts for the year are stated in 
accordance with the new Accounting Classifications as 
prescribed by the Inter-State Commerce Commission, 
effective July 1 1914, and in order that such comparisons 
may be properly made, the figures for the preceding year 
have been recast, so far as peters. and consequently 
do not agree in detail with the figures published in the last 
annual report. 


MILEAGE AND EQUIPMENT. 


The statements in this report show the results of the 
operation of the lines directly controlled and operated by 
your Company, embracing : 








First Main Total of 

Track All Tracks. 
a ae 4,458.97 8,803.17 
Se SOUND SOON. gna cccncnnaccecaeccon 76.3 204.10 
ee Me CII oo oo ce ctstcccscccasenc 4,535.27 9,007.27 











as shown in Table 28. 

There has been an increase during the year in total first 
main track mileage operated of 57.05 miles, which was 
occasioned by the acquisition of the Moorefield and Virginia 
Branch, 36.61 miles; the construction of the Magnolia 
Cut-off, 13.14 miles; the extension of branch lines, 5.34 
miles; and certain other adjustments, 1.96 miles. 

_ The equipment of the Company at June 30 1915, con- 
sisted of 2,399 Locomotives; 1,261 Passenger Cars; 86,097 
Freight Cars; 3,163 Work Cars; and 144 pieces of Floating 
Equipment, as shown in detail in Table 27. 


RESULTS FROM OPERATION. 


The General Income Account of the Company will be 
found in Table 1. 

The Total Railwa 
797 34, a decrease of $7,348,212 63, or 7.41 per cent. 

The Total Railway Operating Expenses were $63,925,- 
507 74, a decrease of $10,477,880 78, or 14.08 per cent. 

The ratio of operating expenses to total revenues was 
69.62 per cent, compared with 75.03 per cent for the pre- 
vious year. 

The Net Revenue from Railway Operations was $27,- 
890,289 60, an increase of $3,129,668L 5, or 12.64 per cent. 

The Gross Income from the year’s operations was suf- 
ficient to enable your Company to meet its fixed and other 
charges, to pay the established four per cent dividend upon 
the Preferred Stock and five per cent upon the Common 
Stock, and leave a surplus of $771,473 86. 


FREIGHT REVENUES AND STATISTICS. 


Freight Revenue was $70,780,808 51, a decrease of 
$5,617,908 11, or 7.35 per cent and constituted 77.09 per 
cent of Total Railway Operating Revenues, as against 
77.04 per cent last year. 

The Inter-State Commerce Commission has ordered, 
effective July 1 1914, that all statistics, with respect to tons 
and tonnage, be adjusted to the basis of 2,000 pounds per 
ton, without regard to the customary weight of the ton as 
waybilled. The statistics heretofore published have been 
on the basis of the weight of the ton as waybilled, and as 
a large proportion of your Company’s tonnage is waybilled 
at 2,240 pounds to the ton, as prescribed by tariffs, the 
effect of the recent requirement of the Commission is to 
materially increase the number of tons as re 
Traffic Statistics, Table 12 and Table 13-A, for the years 
1915 and 1914, are given on the new basis, but in order that 
comparisons for the ten year period may be continued, the 
statistics given in Table 13-B are stated on the basis of the 
tons as waybilled. 

The tons of revenue freight carried were 64,375,595, a 
decrease of 7,891,465 tons, or 10.92 per cent, and the tons 
carried one mile were 12,970,894,074, a decrease of 1,- 
083,527,427 tons, or 7.71 per cent. As indicating the 
traffic density of the system the revenue ton miles per mile 
of road were 2,860,005 tons, a decrease of 252,534 tons, or 
8.11 per cent. The average distance each ton was carried 
was 201 49-100 miles, a gain of 7 1-100 miles over the pre- 


Operating Revenues were $91,815,- | 


rted. The | 


vious year. Freight revenue per mile of road was $15,- 
606 75, a decrease of $1,312 77, or 7.76 per cent, and the 
revenue per freight train mile was $3 77 81-100, an increase 
of 26 99-100 cents, or 7.69 per cent. The average earnings 
per ton per mile were 5 46-100 mills, an increase of 2-100 
mills. The increase in the average rate per ton per mile 
and in the average distance each ton was carried is mainly 
due to a larger proportion of the coal shipments being con- 
signed to the ports of Baltimore and New York. Freight 
Traffic Statistics are given in Tables 12 and 13. 

The Statement of Commodities Carried, Table 14, shows 
a substantial increase in the grouping of Products of Agri- 
culture of 668,164 tons, or 18.97 per cent. There was, 
however, a very large decrease in the items comprised in 
the grouping of Products of Mines, amounting to 7,520,045 
tons, or 15.42 per cent under the previous year. The 
decrease in Products of Mines and of Manufactures reflects 
the depression in the steel trade and allied industries through- 
out the greater part of the year. 


PASSENGER REVENUES AND STATISTICS. 


Passenger Revenue amounted to $14,059,940 41, a de- 
crease of $1,830,050 54, or 11.52 per cent. These earnings 
constitute 15.31 per cent of total earnings compared with 
16.02 per cent for last year. 

The number of passengers carried was 20,581,992, a 
decrease of 2,166,078, or 9.52 per cent; the number of 
passengers carried one mile was 714,368,423, a decrease 
| of 112,910,193, or 13.65 per cent, and the average distance 
| each passenger was carried was 34.71 miles, a decrease of 
1 66-100 miles. Of the decrease in passenger earnings, 

approximately $800,000 was due to the cessation of immi- 
grant business occasioned by the disturbed conditions in 
Europe, and the remaining portion of the decrease reflects 
the general depression in business. The average rate per 
| passenger per mile for the year was 1 968-1000 cents, an 
| inerease over the previous year of 47-1000 cents, due in 
part to the withdrawal of special rate features and the in- 
crease in certain fares. The average earnings from each 
passenger decreased 1 54-100 cents. These and other 
| Statistics relating to Passenger Traffic will be found in 
'Tables 10 and 11. 
| 


MISCELLANEOUS REVENUES. 


| Mail Revenue was $1,236,076 68, an increase of $21,- 
733 61 over the preceding year. 

Express Revenue was $1,818,452 68, a decrease of $31,- 
76115. That this decrease was not greater in a year of 
general depression, is due largely to the earnest co-operation 
and great activity displayed by the Wells Fargo Express 
Company in building up this branch of the service. 

Other Transportation Revenue, in which is included 
earnings from Switching and Special Train Service, Trans- 
portation of Milk, Excess Baggage, Water Transfers, &c., 
shows a net decrease of $44,338 20, mainly from Excess 
Baggage charges and Water Transfers. 

Revenue from Sources other than Transportation, in 
which is included earnings from Dining Cars, Station 
Privileges, Storage, Grain Elevators, Joint Facilities, &c., 
shows a net increase of $154,111 76, principally occasioned 
by the increase in earnings from Elevators, due to the larger 
movement of grain. 


OPERATING EXPENSES. 


The total Operating Expenses for the year were $63,- 
925,507 74, compared with $74,403,388 52 for last year, 
a decrease of $10,477,880 78, or 14.08 per cent. 

The total Maintenance of Way and Structures expenses 
were $8,985,626 86, a decrease of $3,432,808 11, or 27.64 
per cent. It should be noted in this connection that main- 
tenance of way expenses for the previous year included a 
charge of $2,112,084 98 directly attributable to the dis- 
_astrous floods of March 1913, which had no counterpart 
| in the operations of the present fiscal year. These expenses 
| include $556,452 15, covering replacement and revision 
'of facilities incident to additions and betterments. The 
| roadway and structures have been properly maintained. 
| The total Maintenance of Equipment expenses were 
| $16,002,588 53, a decrease of $1,147,186 68, or 6.69 per 
cent. Included in these expenses is a charge for depreciation 
of equipment amounting to $2,810,415 80. 
| The total of all Maintenance Expenses for the year was 
| $24,988,215 39, and compared with the same expenses for 
| the preceding year shows a decrease of $4,579,994 79, or 
| 15.49 per cent. These expenses for the year represent 





| 
| 
| 
| 














Nov. 20 1915.] 


THE CHRONICLE 


1721 








27.22 per cent of Total Operating Revenues, as compared 
with 29.82 per cent the preceding year. 

The total Transportation expenses for the year were 
$34,254,572 05, and compared with last year $39,985,496 44, 
show a decrease of $5,730,924 39, or 14.33 per cent. These 
expenses were 37.31 per cent of Total Operating Revenues, 
as compared with 40.32 per cent the preceding year. Co- 
incident with the decrease in transportation costs and 
directly contributing thereto was the heavier freight train 
load, which was 692.35 tons this year against 645.37 tons 
for the previous year, an increase of 46.98 tons, or 7.28 per 
cent. There was a decrease in revenue freight train miles 
of 3,042,622 miles, or 13.97 per cent, notwithstanding the 
revenue freight handled one mile decreased but 7.71 per 
cent. 

The Traffic Expenses decreased $247,329 82, or 11.49 
per cent, due mainly to less expenditure for outside agencies 
and for printing tariffs, &e. sled 

The Inter-State Commerce Commission Classification 

of Outside Operations was abolished, effective July 1 1914. 
The greater portion of the expenses formerly charged to 
those accounts are now charged direct to other accounts, 
a minor portion, however, is still segregated and included in 
Miscellaneous Operations, and the fluctuations therein for 
the year were immaterial. 
& The General Expenses increased $92,664 23, due, prin- 
cipally, to increased expense of the Relief Department on 
account of increase in pension payments and to the differ- 
ence in method of charging appropriations made to that 
Department. 

The credit item of Transportation for Investment is a 
new requirement of the Inter-State Commerce Commission. 
The amount included therein represe ts the reasonable 
cost of transporting men and material for construction work 
and is charged to the cost of such work. 


TAXES. 


Railway Tax Accrua’s amounted to $3,289,611 04, and 
taxes charged to Miscellaneous Tax Accruals amounted to 
$213,463 32, or a total of all taxes for the year of $3,503,- 
074 36, an increase of $59,926 33. Taxes for the year were 
3.82 per cent of Total Operating Revenues. 


INCOME ACCOUNT. 


Non-operating Income, in which is included Rentals from 
Property and Equipment, Dividends and Interest on 
Securities Owned, &c., decreased $872,569 82, due to the 
exclusion from the income of the year of any interest accruing 
on obligations of the incinnati Hamilton & Dayton Rail- 
way Company now held by your Company. 

Deductions from Gross Income, in which is included 
Rentals paid for the use of Equipment and Property, In- 
terest on Funded and Unfunded Uebt, &c., increased $654,- 
529 68, occasioned by increase in certain rentals paid and 
larger interest charges incident to increased capital obliga- 
tions. 

The Net Income for the year amounted to $10,780,881 33, 
an increase of $1,530,856 95 over the preceding year, out 
of which dividends at the rate of four per cent per annum 
were paid on the Preferred Stock of the Company amounting 
to $2,354,521 28. After deducting this amount and re- 

uired appropriations for Sinking and other Reserve Funds, 
the oo transferred to Profit and Loss was $8,368,- 
27 07. 


PROFIT AND LOSS. 


The amount to the credit of Profit and Loss at the begin- 
ning of the fiseal year was $32,804,187 74, which amount 
was increased to $41,172,914 81 by the addition of the 
surplus income earned during the year as shown above. 
Dividends at the rate of five per cent per annum, amount- 
ing to $7,597,253 21, were declared on the Common Stock 
of the Company and charged to Profit and Loss, and there 
was also charged to this account during the year the net 
amount of $1,000,147 69, included in which is $897,970 95 
for discount and expenses on securities sold during the same 
period. The balance to the credit of Profit and Loss, which 
represents the excess book value of assets over liabilities, 
at the close of the year is $32,575,513 91. 


THE FIVE PER CENT RATE CASE. 


Because of the steady and constant increase in the costs 
of operation due to matters of a continuing character, such 
as wage increases, legislative requirements, and the neces- 
sity of maintaining higher standards in maintenance and 
operation, there had been a marked decline in the rate of 
return in net operating income upon the property invest- 
ment of the railroads generally rg: | the past several years. 
Owing to the inadequacy, under these conditions, of the 
then xisting rates, your Company joined with other rail- 
roads serving Official Classification Territory in proceedings 
before the Inter-State Commerce Commis ion, seeking to 
secure approval of a uniform advance in freight rates of 
five per cent. i 

Following the original and supplemental petitions of the 
railroads in the matter, and after hearings and investigations 
extending over more than a year, the Inter-State Commerce 





Commission, in December 1914, approved an_ advance in — 
the freight rates in the so-called Official Classification 
Territory, which includes the territory served by your 
Company, of approximately five per cent, except on certain 
commodities such as bituminous and anthracite coal, coke, 
iron ore, &c., and on traffic moving via lake and rail, which 
exceptions apply to about one-half of the freight traffic 
of your Company. The Commission also approved of 
advances in certain passenger rates and some other miscel- 
laneous charges. The revised rates on inter-State traffic 
became effective generally in March 1915, but the applica- 
tion for authority to adjust intra-State rates is still pending 
in some of the States, therefore, the full effect on your 
Company’s revenues cannot now be determined. 

In that part of the decision devoted to their findings as 
to the adequacy of present revenues, the Commission, 
among other things, stated : 

“In view of a tendency towards a diminishing net operating 
income as shown by the facts described, we are of opinion 
that the net operating income of the railroads in Official 
Classification Territory, taken as a whole, is smaller than 
is demanded in the interest of both the general public and 
the railroads; and it is our duty and our purpose to aid, so 
far as we legally may, in the solution of the problem as to 
the course that the carriers may pursue to meet the situa- 
tion.” 

While granting approximately only one-half of the im- 
mediate relief asked for by the railroads, it should be en- 
couraging to those interested in railroads and in the proper 
industrial development of thi country to know that the 
Commission treated the question before it in a broad way, 
and recognized, unanimously, the necessities of the carriers 
for additional revenues and declared its purpose to aid, so 
far as it legally may, in the solution of the problemasto 
the course that the carriers may pursue to meet the situation. 
It is believed that the inquiry has also served to bring about 
a much better understanding of the railroad situation by 
all interested or concerned in that question, and that be- 
cause of this clearer understanding, the shippers, the rail- 
roads and the regulatory agencies of the public, will all in 
the future be better able to satisfactorily work out the many 
problems incident to the Governmental regulation of the 
public utilities. 


CHANGES IN CORPORATE RELATIONS. 


Continuing the program begun in 1912 for the purpose 
of simplifying the title to properties underlying the several 
System mortgages and of reducing the number of corporate 
entities comprising the System, thereby affording a more 
comprehensive basis for future financing, the Baltimore 
& Ohio Railroad Company during the year acquired the 
fee title to the property of the following corporations own- 
ing railroads in the State of Ohio, the operations of which 
properties are included in the System’s income account as 





heretofore, viz.: 
The Central Ohio Railroad Company, as reorganized-_.-....-..- 142.72 miles 
Sandusky Mansfield & Newark Railroad Co.. as reorganized_.116.25 ‘* 
The Columbus & Cincinnati Midland Railroad Co_.....---- 69.80 *“ 
The Ohio Midland Railroad Company-.-.--.-.-.....-..------- 43.86 “ 
The Cleveland Lorain & Wheeling Railway Co__.........--- 104.34. 
The Pittsburgh Painesville & Fairport Railway Co_....----- 49.86 “ 
The Trumbull & Mahoning Railroad Co_.-.-...--.-.-.-.<- 8.64 ‘“ 
The Mahoning Valley Western Railway Co_.....-.--...--.-.. a 
The Wasser Goer Me Cs co wamcnsnadwoandcnaacacesces 16.90 ‘“ 
The Akroa & Chicago Junction Railroad Co_.......-...-.-. 7a” 
The Cleveland Wooster & Muskingum Valley Railroad Co_._. 35.73 ‘“ 
The Pittsburgh Cleveland & Toledo Railroad Co__........_. » fT. 
832.08 miles 





The fee of that portion of The Pittsburgh Cleveland & 
Toledo Railroad Company, lying wholly within the State 
of Pennsylvania, 9.85 miles, was acquired by The Pittsburgh 
& Western Railroad Company, the entire capital stock of 
the latter being owned by your Company. 

The Baltimore & Ohio Railroad Company also acquired 
the fee title to the property formerly owned by the Moore- 
field & Virginia Railroad Company, 36.61 miles, which 
had heretofore been operated separately, but was ine: ided 
in the operations of the System for the fiscal year. 

The purchase price of these properties represented the 
investment of your Company in the securities of, and capital 
advances to, the corporations mentioned above at the time 
of acquisition. The total amount of your investment has 
not been changed by reason of such purchases, the effect 
being merely to alter the form of the investment and to 
simplify the accounts on the general books of the Company. 

The purchase of these properties, except in the case of 
the Moorefield & Virginia Railroad Company, did not in- 
crease or change the miles of road of the System, but did, 
however, increase the miles of road owned in fee by The 
Baltimore & Ohio Railroad Company to the extent of 
868.69 miles. The length of road now owned in fee is 
2,188.75 miles, or 49.13 per cent of the mileage comprising 
the System. 


GENERAL BALANCE SHEET. 


The General Balance Sheet, stated generally in the form 
now prescribed by the Inter-State Commerce Commission, 
is shown in Table 2, and the principal differences in the 
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assets and liabilities of the Company, as compared with 
the previous year, are as follows : 


ASSETS. 

The grouping of Investments, in which is included the 
capital assets of the Company, shows an increase for the 
Gash dsc kddwccenceacdusdenquunsedndsdctensiacd $9,195,985 07 
made up as follows, viz.: 

CO MN nc ccnecdedcuncasenncadd $6,538,144 22 


Net charge to Equipment--_...-....----.-. 2,082,090 69 
Miscellaneous Investments (net).......-...-- 575,750 16 
$9,195,985 07 


The grouping of Current Assets shows a decrease of 
$24,734,033 96. 

Of this decrease, $17,751,244 53 is in Cash and is due to 
the inclusion last year of $20,000,000 in this item to pay 
a like amount of One Year Secured Notes which matured 
and were paid July 11914. There was a decrease in Special 
Deposits of $1,900,947 53, due to payments for additional 
equipment acquired for the Equipment Trust of 1913 and 
a decrease in Material and Supplies of $1,935,412 98. The 
increases in groupings of Deferred Assets and Unadjusted 
Debits are normal fluctuations incident to the business. 


LIABILITIES. 


Rn were not additional issues of Capital Stock during 
the year. 

The grouping of Long Term Debt, 7. e., Funded Debt, 
shows an increase of $3,991,833 34, accounted for as follows: 


Obligations issued during the year: 
4\% % Secured Gold Notes— 
eries ‘‘A,’’ maturing June 1 
DE tt adgencdtibund ae oa $20,000,000 00 
Series ‘‘B,’ maturing June 1 
1918 20,000,000 00 


$40,000,000 00 
Issued to retire $35,000,000 00 One-Year 
Notes, matured June 1 1915, and 
for other corporate purposes. 





i fo eee 1,000,000 00 
Issued under provision of the mortgage, 
2 recoupment of construction expend- 

ures. 

eo Southern RR. Co. (Moorefield 
& irginia RR. Co.) First Mortgage 

mM Pi deactuneguciemiansnn 5,000 00 

$41,005,000 00 


Obligations retired during the year— 

Baltimore & Ohio Equipment 
yi, é. |} eee $1,000,000 00 
Series ‘‘C,”’ paid at maturity. 

Baltimore & o Equipment 
».. ) 8. eee 1,000,000 00 
Series ‘‘B,’’ paid at maturity. 

Baltimore & Ohio RR. C 
Loan No. 6 of 1853-.---- 
Purchased and retired. 

Real Estate soreness and 
Ground Liens, Liquidated 7,166 66 

Baltimore & Ohio RR. Co. 

One-Year Secured Notes. 35,000,000 00 


Paid at maturity, June 1 1915. 
i ll == 


6,000 00 


37,013,166 66 
$3,991,833 34 


Current Liabilities show a decrease of $21,484,875 37, 
due, principally, to the payment at maturity, July 1 1914, 
of $20,000,000 of One-Year Secured Notes, the balance 
of the decrease being in the accounts Interest Matured 
Unpaid, Unmatured Dividends Unpaid, &e. 

Deferred Liabilities decreased $470,620 68, resulting from 
the operations of the Relief Department and smaller aggre- 
gate amounts withheld from contractors’ estimates. Un- 
adjusted Credits increased $1,407,635 80, the major portion 
of which represents the net increase in Accrued Depreciation 
on Equipment. 

MeIncident to the acquisition of the fee of certain properties 
in Ohio, there was restored to the investment account of 
Road $2,793,197 90 of capital expenditures for additions 
and betterments, which had heretofore been charged to 
Income or Surplus, and this change accounts for the increase 
in the item Additions to Property through Income and 
Surplus. 

EQUIPMENT TRUSTS. 


The status of the Equipment Trusts at June 30 1915, 
follows : 


Baltimore & Ohio Equipment Trust of February 1912: 
Total outstanding June 30 1914__________ $8,000,000 00 

Matured and paid during the year— 
eries ‘‘C,”’ paid Feb. 1 1915........... 1,000,000 00 


estnntin’ ume BO 1006... 2... nncccccccccccusccccése 
Baltimore & Ohio Equipment Trust of 1913: 
Total culstanntag June 30 1914 $9,000,000 00 
Matured and paid during the i, a 
Series ‘‘B,"’ paid April 1 1915 1,000,000 00 


Outstanding June 30 1915.....................--. 


Total Equipment Trust obligations outstanding June 30 
EUG Sncdunedsgetawetnbnacnennetosnnenanashaded $15,000,000 00 


Each of these Trusts was issued in ten series of $1,000,000, 
one series of each Trust maturing annually. 


ADDITIONS TO ROAD AND EQUIPMENT. 


The total expenditures charged to Road Account were 
a 32. Pans — are shown in Table 6, where 
ey are grouped under the more important accounts of th 
Road pod Equipment Classification. a 





The total capital expenditures for equipment during the 
year aggregated $4,231,882 19, as shown on page 12 of 
pamphlet report. Table 27 shows the equipment in service 
and the various changes occurring therein during the year. 


ROAD. 


The work of constructing the roadway for new double 
track line and relocation of parts of the old line between 
Okonoko and Orleans Road, W. Va., known as the Magnolia 
Cut-off improvement, has been completed. One track 
has been laid and was put in operation December 6 1914. 
The laying of the second track has been held in abeyance. 
With the use of this improvement it has been possible to 
increase the eastbound slow freight train load to 6,180 gross 
tons, an increase of 36.36 per cent. The operations in this 
territory have been greatly facilitated by this improvement, 
the distance has been shortened 5.78 miles and the helper 
station at Hansrote has been eliminated, which latter con- 
stituted a serious interference with the movement of traffic 
by reason of eastbound trains requiring assistance over a 
section of the road where traffic is of the greatest density. 
While the new line has been opened but a little more than 
six months, substantial economies in transportation costs 
have already been effected and the movement of traffic 
much facilitated. With the handling of a greater volume 
of business the benefits derived will be proportionately 
larger. This improvement, together with others heretofore 
made, gives a continuous three track line between Paterson 
Creek and Cherry Run, W. Va., a distance of 57 miles, 
which section has the greatest traffic density of the system, 
at times in excess of 24,000,000 ton miles per mile of road 
per annum. 

No new construction work of any magnitude is now under 
way, but miscellaneous expenditures, as shown in detail 
in Table 6, were made during the year for the betterment 
and improvement of the property, some of the more im- 
portant items were as follows : 

An electric transformer station, to enable the utilization 
of purchased power, was erected at Camden Station, Balti- 
more, Md. 

A new passenger station was constructed at Berkeley 
Springs, W. Va., and a new combination station and office 
building was completed at Strasburg Junction, Va. 

During the year three new interlocking plants were built, 
and four were reconstructed and rearranged. 

Automatic signals were installed over seven miles of 
double track, and 10.6 miles of westbound track between 
Orleans Road and Magnolia, W. Va. Controlled manual 
block signals were provided for 14.7 miles of single track 
and a large number of safety devices were installed for the 
protection of switches, grade crossings, &c. 

The alignment near 75th Street, Chicago, Ill., was cor- 
rected, eliminating 194 degrees of curvature, making it 
possible to operate the heaviest power on this part of the 
line and dispensing with a slow order over six miles of road. 

The work of eliminating the grade crossing of Concord 
Pike, near Concord, Del., was completed, as was also the 
Washington Road crossing at Elkridge, Md. 

The Ludlow Avenue Viaduct, Cincinnati, Ohio, which 
was opened for traffic on June 15 1914, has now been entirely 
completed, and substantial progress has also been made in 
constructing the Hopple Street Viaduct in the same city. 

The undergrade crossing at 28th Street, Lorain, Ohio, 
was completed. 

Important bridges were constructed during the year over 
the Monongahela River at Wheeling Junction, Pa., over 
Central Avenue, Madisonville, Ohio, and over the Potomac 
River at Magnolia and Kessler, W. Va., the latter two being 
incident to the Magnolia Cut-off. 

To permit the operation of heavier locomotives the bridges 
between Akron Junction and Cleveland, Ohio, have been 
rebuilt or strengthened so as to carry engines weighing over 
220,000 Ibs. 


EQUIPMENT. 
Total Book Value of Equipment, June 30 1914, was... $107 ,756,046 72 
During the be og the following additions to the equipment 
e: 
84 Locomotives, 6 P. er Cars, 1,781 


Freight Cars, and 9 Work Cars, and 


payments were made amounting to_.-. $2,749,194 06 
And 5 Passenger Cars, 7,564 Freight Cars 
and 1 Work Car were reconstructed, in- 
volving 2 net charge to the equipment ac- 1.400.008 18 
ia ia ei malian mama Bits ————————— 4,231,882 19 





he followi uf t —_— gb111.967.928 91 
the year the follo ment was put out o 
ae and credited to [preneeant in Equipment: 7 Pas- 

senger Cars, 3,603 Freight Cars, 419 Work Cars, 1 Car 

Float and 1 Lighter, having a book value of-__.-..--.--- 2,149,791 50 


M the Gross Book Value of Equipment-.-......-..... $109,838,137 41 
From t should be deducted: 
Accrued Depreciation on 
Service, as follows: 
Amount aes — 30 1916... atone -¥15.026,071 35 
Amount o Expenses for deprecia- 
tion, year ended June 30 1915.--...-.--. 2,810,415 80 
$17,835,487 15 


Less: Charges against this account for de- 
preciation accrued on equipment put 
out of service during the year_.....-.-. 1,705,733 07 


Balance to Credit of Accrued Depreciation on Equipment 
ee ee eee 


Making Net Value of Equipment June 30 1915.-.-.....-. 





Equipment in 


16,129,754 08 
$93,708,38¢ 33 
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In continuation of the policy inaugurated several years 
ago of strengthening certain classes of equipment, during 
the year 7,564 freight cars were rebuilt with steel under- 
frames and bolsters and equipped with heavy draft gear 
to better fit them for present operating requirements. 

At the end of the year 203 locomotives, that had under- 
gone thorough repairs, were in storage awaiting traffic 
development. . 

The percentage of steel freight cars, including cars with 
steel underframes and steel center-sills, to the total revenue 
freight equipment at June 30 1915, was 81.38 per cent, as 
compared with 72.77 per cent last year and 38.83 per cent 
at June 30 1909. s 

Of the new equipment acquired during the year 31 Loco- 
motives and 1,195 Steel Freight Cars were purchased under 
i eee of the Baltimore & Ohio Equipment Trust 
of 1913. 

Contracts have been entered into for the purchase of 50 
steel passenger cars and 2,000 all steel freight cars, to be 
delivered during the-coming fiscal year. 


RELIEF DEPARTMENT. 


The Railroad Company assumes general charge of the 
Relief Department; furnishes office room and furniture, 
gives the service of its officers and employees and the use 
of its facilities; becomes the custodian of its funds with full 
responsibility therefor, and guarantees the true and faithful 
performance of the obligations of the Department. 


RELIEF FEATURE. 


The total number of members of this Feature is 50,591. 
The total payments for all benefits since the inauguration 
of this Feature May 1 1880, to June 30 1915, amount to 
$20,096,882 93. A statement of the operations of this 
Feature, which provides accident, sick and death benefits 
for employees, is shown on the first page of Table 26. 


SAVINGS FEATURE. 


This Feature combines the advantages of a savings and 
loan association, through which employees and their im- 
mediate dependents may invest their accumulated savings, 
and from which they may obtain funds for the purchase 
of homes to be repaid through easy monthly installments. 
As an incentive to employees to save, the Railroad Company 
guarantees four per cent interest on all such deposits. Dur- 
ing the past year this Feature paid to depositors $416,295 91, 
being five per cent on deposits, after which there was a 
balance of $48,178 18 carried to the Surplus Account. On 
June 30 1915, there were 8,937 depositors, with total de- 
posits of $8,787,816 22, an average of $982 21. During 
the year 1,394 new loans were made and 541 loans were 
paid off, leaving in force and effect at June 30 1915, a total 
of 6,114 loans, amounting to $5,536,842 22. Since the 
inauguration of this Feature, August 1 1882, loans to the 
aggregate amount of $16,326,128 72 have been made, 
assisting employees in acquiring real estate to this extent. 
A ot of the operations of ihis Feature will be found 
in Table 26. 


PENSION FEATURE. 


Pension payments to superannuated and infirm employees, 
constitute a special payroll and are charge to Operating 
Expenses, the total amount so charged during the year 
being $287,835 99. 

During the year 200 names were added to the pension 
roll and 87 were removed by reason of death, leaving 1,036 
as the total number of pensioners on June 30 1915. The 
average age of pensioners at June 30 1915 was over seventy 
years. 

A report of the operations of the Department will be dis- 
tributed to members. 


INDUSTRIAL DEPARTMENT. 


One hundred and thirty-eight new industries, manufac- 
turing and commercial, were located on or immediately 
adjacent to the line during the year, from which the Com- 
pany expects to derive substantial freight revenues. One 

undred and thirteen side tracks were constructed: eighty- 
seven to newly located industries, and twenty-six to in- 
dustries previously located, but without side track facilities. 


INSURANCE FUND. 


A summary of the operations of this feature for the year 
ended June 30 1915 and a statement of the assets and lia- 
bilities are shown in Table 25. The surplus in this Reserve 
Fund at June 30 1915, was $1,503,680 30. 


SUBSIDIARY LINES. 


The Income Accounts of the following lines, the capital 
stock of which is owned by your Company, but which are 
operated separately, are shown in the following Exhibits, 
ViZ.: 





Miles. Income. 
‘A”’ The Staten Island Railway Company___._._-. 12.65 N43 180 08 
““B” The Staten Island Rapid ransit Railway Co.. 10.89 288,044 25 
“©” The Sandy Valley & Elkhorn Railway Co-_-___- 30.57 77,689 92 
“DD” The Baltimore & Ohio Chicago Terminal Rail- 
Se WO nt coc casncescunscocceoendn 79.42 131,783 29 
133.53 








$500,697 54 





The Net Income"of the Sandy Valley & Elkhorn Railway 
Company was transferred and included in the Income 
Account of The Baltimore & Ohio Railroad Company and 
the balance $423,007 62, was credited to the Profit and Loss 
Accounts of the respective Companies. 


THE CINCINNATI HAMILTON & DAYTON RY. CO. 


This property is still in the hands of Receivers,and while 
plans for its reorganization are now being considered, the 
subject has not progressed sufficiently to justify any con- 
clusion at this time as to the ultimate effect of the reorganiza- 
tion upon your Company; consequently, there is nothing 
to add to the full statement made in this connection in the 
previous annual report, except that your Company has 
made no further advances to or on account of the Cincinnati 
Company other than to pay the interest accruing during 
the year on the $7,500,000 First and Refunding Mortgage 
Four Per Cent Bonds outstanding and bearing the guarantee 
of your Company. 

As previously noted there was excluded from the income 
account of The Baltimore & Ohio Railroad Company for 
the year all interest accruing on obligations of the Cincinnati 
Company now held by your Company, aggregating $22,- 
695,144, so that the full weight of any income loss from this 
source has been met. The capital losses cannot yet be 
determined and adjusted. 


* * * * 


The President and Directors renew their acknowledgment 
of the loyal and efficient services of the officers and em- 
ployees during the past year. 

By order of the Board, 

DANIEL WILLARD, 
President. 








CONDENSED INCOME ACCOUNT AND BALANCE 
SHEET, YEAR ENDED JUNE 30 1915. 


CONDENSED INCOME ACCOUNT FOR YEAR. 
Increase (+-) or 
































1915. Decrease (—). 
Total Railway Operating Revenues, Rail 
aa ee $91,815,797 34 —$7,348,212 63 
Total Railway Operating Expenses, Rail 
Dtitnniucksncecbathecaneneennhed 63,925,507 74 —10,477,880 78 
Net Revenue from Railway Operations_-_$27 ,890,289 60 +$3,129,668 15 
Percentage of Expenses to Earnings-.----. 69.62% —5.41% 
Railway Tax Accruals. _..............-. $3,289,611 04 +$52,730 32 
Uncollectible Railway Revenues-_-_-.-..--.-- 18,981 38 +18,981 38 
$3,308,592 42 +$71,711 70 
Railway Operating Income_.............- $24,581,697 18 +$3,057,956 45 
Total Non-operating Income-.-._.....-.-- 5,260,847 77 —872,569 82 
ee ree $29,842,544 95 + $2,185,386 63 
Deductions from Gross Income. ......-.--. 19,119,296 60 +662,705 38 
De SE, sc pctstbbenasnnndieesnanes $10,723,248 35 +$1,522,681 25 
pe er $10,723,248 35 
Dividend Payments on Preferred Stock, 4%--.-..-.-.-.-.-- 2,354,521 28 
Income Balance Transferred to Profit and Loss_.......-- $8,368,727 07 
Amount to Credit of Profit and Loss, June 30 
ee $32,804,187 74 
Less Sundry Adjustments—Net Debit Bal... 1,000,147 69 
—————— 31, 804,040 05 
$40,172,767 12 
Dividends on Common Stock, 5% -.......----.-.---.-.--- 7,597,253 21 
Amount to Credit of Profit and Loss, June 30 1915_-._--- $32,575,513 91 





CONDENSED GENERAL BALANCE SHEET FOR YEAR. 


Increase (+) or 
Assets— 1915. Decrease (—). 
Investments in Road and Equipment--_-.$316,483,508 43 
Investment in Constituent Companies... 235,067,238 24 


Other EsVestRGEs nncnncccdscescasncs 97,485,553 71 


Tube TRV, oc canscdccctsuts $649,036,300 38 +$9,195,985 07 
Current Assets—Cash, Materials and 
SUED, GO. « cnccancsassscononeese 
Other Assets—Insurance Fund, Securi- 
hen GF GRP MGS, Bis ac cucccesscesene 
CE PE enaccccdocscasecae 





35,347,085 15 24,734,033 96 


9,261,783 99 +994,687 94 
1,502,953 03 +551,858 11 


$695,148,122 55 —$13,991,502 84 














Liabilities— 
Comeneh Dethssvccacconnccacqaccend $152,317 ,468 00 
PreGesred Beebe ian ccccccsecessoncees 60,000,000 00 
Total Gieds IMUM... .cnsscceseseses $212,317,468 00 
Punded Dei. «2... ..ccccacacccacscess $406,325,609 81 +$3,991,833 34 
Total Capital Obligations.........-.-. $618,643,077 81 +$3,991,833 34 
Current Liabilities. ................-. 17,809,857 39 —21,484,875 37 
Deferred Liabilities.................. 2,811,783 17 —470,620 68 
Unadjusted Credits—Accrued Deprecia- 
GOR, GE ecctianccccccedqagcossceene 19,286,933 31 +1,407 ,635 80 


Corporate Surplus: 
Additions to Property through Surplus 
Profit and Loss—Balance........... 


4,020.956 96 +2,793,197 90 
32,575,513 91 — 228,673 83 


$695,148,122 55 —$13,991,502 84 
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Series ‘‘B,”’ leaving Equipment Trust Bonds outstanding 
June 30 1915 as follows: 


Oa On, QE OR se Cen edeccdudadeanduaddaeanek® $898,000 
Se a, TEEN ED ceeanenaAucdnecweecscuscasenedoasene 1,625,000 


There were purchased during the year $19,000 of Brunswick & 
Western Railroad Coupee? Income Bonds, leaving outstand- 
ing in the hands of the public June 30 1915 bonds of this issue_. $31,000 


The following issues of bonds were paid at maturity: 


Ashley River Railroad Company First Mortgage 8% Bonds, ma- 

tured spugety , =e ep ee $33,500 
Richmond & Petersburg Railroad Company First Mortgage 

Bonds, matures May 1 1915: 


———— $340,500 


There were no other changes in the securities issued by 
your Company. 


CHANGES IN HOLDINGS OF COMPANY’S OWN SECURITIES IN 
ITS TREASURY. 


In Company’s Treasury, Unpledged, June 30 1914: 


General Unified Mortgage, Series ‘‘A,’’ Four and One-half 
i» 8, Yo Ue eee eee $21,180.484 09 
First Consolidated Mortgage Four Per Cent Gold Bonds_. 438,750 00 


$21,619,234 09 





General Unified Mortgage, Series ‘‘A,’’ Four and One-half 
Per Cent Gold Bonds issued by Corporate Trustee to re- 
imburse this Company for expenditures for Additions and 
BRE Soe aE 2,644,545 83 


$24,263,779 92 
Less General Unified Mortgage, Series ‘‘A,’’ Four and One- 
half Per Cent Gold Bonds sold at 8644 net and interest_. 5,000,000 00 


$19,263,779 92 











In Company’s Treasury, Unpledged, June 30 1915: 


General Unified Mortgage, Series ‘‘A,’’ Four and One-half 
i i to i can cn seeesk Sada eidnedaduckenoe $18,825,029 92 
First Consolidated Mortgage Four Per Cent Gold Bonds-_--_ 438,750 00 


$19,263,779 92 











RAIL RELAYING AND INCREASE IN SIDE AND YARD TRACKS. 


There were laid during the year 22.15 miles of additional 
side and yard tracks, which, with the net increase of industrial 
tracks laid (6.39 miles), make a total of 28.54 miles. 

There were relaid 96.01 miles, or about 2.0 per cent of 
total of main and branch line mileage as follows: 


Miles. 

en a ee ee 33.72 
Relay 70 ‘ NE OE RE ae ree ee > 30.80 
~" @ vic a a a a a te ak 31.49 
96.01 


NEW CONSTRUCTION. 


New double track line, 4.48 miles long, between Meadow 
and Falling Creek, Va. (James River Branch), was completed 
but had not been put in operation on June 30 1915. 

New line, 4.13 miles long, Milldale to Eastport, Fla., was 
completed and put in operation in December 1914. 

Second track, Selma to Parkton, N. C., 61.69 miles, was 
completed and put in operation in December 1914. 


ROAD PURCHASED. 


Florida Central Railroad, Fincher to Fanlew, Fla.........-....-.-- 32.47 








EQUIPMENT REPLACEMENT ACCOUNTS. 


Credits During the Year: 
Fom Operating Expenses: 
aa ty tn 





8 ae $291,182 45 
For poasenger SN. 6s na nd cdmane cad 88.795 02 
For freight train cars..............--cce 692,316 10 
For work equipment ...............-... 21,057 58 
For floating equipment__..._.....-.___- 3,306 12 
$1,096,657 27 
From Operating Expenses: 
Renewals, Equipment Destroyed or Sold: 
For PPR a cctnusenaaweeeee $10,766 39 
* 3 passenger train cars..........- 2.430 95 
For 1,098 freight train cars _........_. - 66.446 76 
For 57 work equipment cars___.-_---- 2,818 47 
— 82,462 57 
$1,179,119 84 
Charges During the Year: 
For cost value of equipment retired by destruc- 
tion, sale or transfer to other classes ________ $753,403 00 
Less value at which equipment was transferred 
Se ickcandkdaccecanducantunnes 22.990 91 
———. 730,,4 9 
Cared for as Follows: sciatic 
From operating expenses, renewals__________- $82,462 57 
From accrued depreciation. __.____.._._.___. 461,756 78 
From salvage, fire insurance and foreign roads. 186,192 74 
————_ $730,412 09 
Cost of transferring equipment to other classes._....._.-_- $1,215 42 


The following table shows the equipment owned, or leased 
under car trusts, on hand at the close of each year: 





|1906.|1907.|1908.|1909.|1910.|1911.|1912.|1913.|1914. #1915. 
- | 
Locomot’s.| 545] 641| 672| 669! a 686, 719} 777, 814) 811 





Passenger 


train cars_ 53 564; 606) 602) 605 


Freight 603; 646) 671) 679) 674 





wre cars. |18,108)23 ,009 24,668 24,508 24,581 |25,472|27,510| 29,210 29,833|28,927 
equipment; 449) 593) 600) 657| 773) 847| 946) 975) 1,070) 1,169 
Floating 

equipment ll 15 16 16) 17 17 19 20) 20 21 














*Changes in the Inter-State Commerce Commission's Classification, effective 
July 1 1914, have necessitated the transfer to Work Equipment of fourteen units of 
equipment heretefere shown under Passenger Train Cars 





There were purchased and put in service during the year: 


2 Locomotives. 
6 All-Steel Coaches. 
5 All-Steel Baggage Cars. 
4 All-Steel Mail and Express Cars. 
1 Wooden Passenger and Baggage Car. 
310 Steel Underframe Flat Cars. 
20 Wooden Caboose Cars. 
1 Pile Driver Barge. 


GENERAL REMARKS. 


The decrease in Operating Revenues compared with pre- 
vious year was $5,296,304 69, equal to 14.38 per cent. — 

This shrinkage was caused by the great declines, resulting 
from the war in Europe, in the prices and consumption of the 
products and manufactures of the territory served by the 
Atlantic Coast Line Railroad Company and to the conse- 
quent large decrease in passenger travel. 

An analysis of the tons moved in the two years shows 
decreases as follows: 





ee ee 6.54 per cent 
= cn ee esa 41.43 a ae 
pes Hs Rh ed ee ee esas aaa 33.30 ** rs 
re si DE. - . sceageanudeaboubeedudadeae 16.13 ‘ 
In Manufactures .............22222--2000-ccenneeenonene 28.18 “ 
Til DEERNOUED DUUIE occ decccccccanecucssdccsavekese 15.12 
CI ins 4 De teen ntdeetensesiamnanhansn ae nar UM 


As a further illustration of the great shrinkage in business 
throughout the whole territory served by the Atlantic Coast 
Line Railroad Company, freight ‘“forwarded’’ revenue from 
the following stations shows decreases by comparison with 
the previous year as follows: 


Rs 6 i ie net deena Aseeeeseemnauesedes 16.79 per cent 
i nk ou eae rhe eae — - 
. |i 2) espe e rey rere. —- 
I i ae hia eb a goa04 “ * 
EE ee —— 
ETE ELE ey Sere eee 20.7 = ae 
Me oo 8 a et eadeee sed anaee ia 
"FE Se er a Pps t= 


The extension of double track from Selma to Parkton, N. C., 
61.69 miles, was completed in December 1914, thus increasing 
Dg SE eee eeaeneenauauee 331.74 





Automatic electric block signals were completed and put in 
operation on the double track between Collier, Va., and 
Pleasant Hill, N. C., a distance of 48.43 miles. This will 
increase automatic electric block signals to protect 





EE TE De 306.26 
eS eR ee a ere ae 11.32 
317.58 








We renew the expression of our appreciation of the intelli- 
gent and faithful work done by our officers and employees. 


H. WALTERS, J. R. KENLY, 
Chairman. President. 





COMPARATIVE GENERAL BALANCE SHEET. 


Assets. 

Investments— June 30 1915. June 30 1914. 
Investment in Road and Bastpment —— $177,383.973 97 $175,817,.605 09 
Improvementson Leased Railway Property ce | eee 
Deposits in lieu of Mortgag Property 

ae LTE Ee Spl SS Es 6,200 00 5,500 00 
Miscellaneous Physical Property -------- 839,584 42 749,318 68 
Investments in Affiliated Companies: 

DE + nnd etd eeaeeeessacrkwsnane $55.910.426 99 $55,913.376 99 

RENE ARES i EERE RS amare nae 1.878,821 80 1,859,615 63 

DT + -ctencidseknabanndsdagnenaan 2,093,596 75 2,097,877 17 

PN 30 64.04400.56406606 64 nHDE ORS 360,431 61 463,518 32 





$60,243.277 15 $60,334,388 11 
Other Investments: 






































0 ee $221,831 25 $165,831 25 
i Citintkebkbegeiebanasneceeeud 1,121,120 00 1,121.120 00 
c ee 64,390 00 21.600 00 
FPP 6s sn ccanresascacsencannsse 821,981 47 761,733 29 
$2,229,232 72 $2,070,284 54 
nedvkhived Kaonachaqusetonsnaus $240,753,692 25 $238,977,096 42 
Current Assets— 
Cc nctneekeeedd Gn eeeodeedenseseons $11,380,317 97 $8,436,684 65 
Demand Loans and Deposits........--- 439,630 78 335,513 92 
Special Deposits: 
Oe MOOG. oninconsancseceas $1,230,401 67 $1,339,268 17 
Less: This Company’s own issues... .- 575,000 00 575,000 00 
$655,401 67 $764,268 17 
Loans a Beonsetie, ia caches mosaee 28,531 39 32,984 54 
ffi Yar Service Balances Receiv- 
i. epetneeboehirvienepmenetnnnenll 784,248 07 693,654 62 
1 eceivable from ents an 
at” peace acheepinatiee oor 354,288 06 485,827 77 
Miscellaneous Accts. Receivable......-.- 865,864 72 1,042,088 14 
Materials and Supplies_..........----- 2,013,045 12 2,872,667 14 
Interest and Dividends Receivable--.---- 1,104,189 21 1,437,210 50 
Other Current Assets.............---.- 31,347 69 31,469 24 
ia nc cdbaduisedenseadsenussessaas $17,656,864 68 $16,132,368 69 
Deferred Assets—— 
Working Fund Advances. -.........---- $4,916 50 $7 .428 50 
Insurance and Other Funds: 
GE WG MENON. acassccssccencacs $317,069 45 $262.001 39 
Less: This Company’s own issue....-.-. 150,000 00 150,600 00 
$167,069 45 $112,001 39 
WORE. . caccccoceacsoecccenesscucese $171,985 95 $119,429 89 
Unadjusted Debits— 
Other Unadjusted Debits............-. $804,506 04 $974.8 81 


Securities Issued or Assumed: 
Par value of holdi 
1915, $19,263,779 92 
1914, $21,619,234 09 


Grand Total.........-...-.-..- $259,387 ,048 92 $256,203,74 81 
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ATLANTIC COAST LINE RAILROAD COMPANY 








ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 





Richmond, Va., November 16 1915. 
To the Stockholders of the Atlantic Coast Line Railroad Co.: 
The Board of Directors of the Atlantic Coast Line Railroad 
Company respectfully submits the following report for the 
fiscal year ended June 30 1915: 


Miles owned June 30 1014......-.....-.-.--------<------ 4,567.74 
Miles not owned but operated under lease and trackage 
GE, neankdkccsnccesnndésesadenendeastesedaees 104.91 


4,672.65 

Miles owned but not operated by this Company--------- 11.60 

wpe operated ay 30 1914.....-.------------------------- 4,661.05 
iles added during fiscal year: 
Fincher to Toatew. Fla. (Florida Central RR.) ----32.47 
New line Miilldale to Eastport, Fla_..-.--------- 4.13 


are to mile and factories... «<< cccassasescacs 6.39 
otal added to operated lines account re-survey-_-- 3.98 


—- 46.97 
Less: 
Part of Savannah Wharf Branch abandoned-_----. 0.08 
Petersburg Branch, transferred to double track... 5.75 
Total deducted from operated lines account re- 
GEIUEET vcnaccanecctsenesadbduacenmebesousbas 4.56 
— 10.39 
—— 36.58 
Total miles operated June 30 1915-.-----------.---.-----.--..- 4,697.63 
Average mileage operated during year_-..-..---..------------.- 4,689.36 
Dees GHNGE FUNG BD WEG ikkccaccscccasewsadessscsssssesad 4,608.47 
Double-track mileage June 30 1915........................... 331.74 


INCOME ACCOUNT. 
Increase (+) or 

















1915. 1914. Decrease (—). 
Operating revenues--_-_-_.-- $31,536,474 88 $36,832,779 57 —$5,296.304 69 
Operating expenses and 
ME skvenhievabnexuas 24,493,313 98 27,773.24696 —3,279,932 98 
Net operating revenues, 
esas $7,043,160 90 $9,059,532 61 —$2,016,371 71 
Uncollectible railway rev- 
. 3a CN Uk, Serer ere re +14,046 74 
Auxiliary operations—Def- 
MD Tasedddesteccectas. -s5b00e008e 9,640 01 —9,640 01 
$7,029,114 16 $9,049,892 60 —$2,020,778 44 
Other income. ..........-. 3,304,747 21 4,056,042 21 —751,295 00 
So oe $10,333,861 37 $13,105,934 81 —$2,772,073 44 
Interest and rentals____-_- 5,723,600 26 5,598,695 08 +124,905 18 
$4,610,261 11 $7,507,239 73 —382,896.978 62 
Miscellaneous deductions 
SUONS TABOR. 6 occ cease 309,324 95 178,231 98 +131,092 97 
Been: DEO, f.cnctancinss $4,300,936 16 $7,329,007 75 —$3,028,071 59 


* This is a new account provided by Inter-State Commerce Commission's 
classification effective July 1 1914. 

+t Operating expenses and operating revenues for auxiliary operations for 
current year are included in expenses and revenues of rail operations; here- 
tofore accounting for such operations has been treated separately. 


INTEREST AND RENTALS. 





1915. 1914. 
Suherent on funded Get... ««..eccsccsccccce $5,550,263 27 $5,393,362 76 
Interest on certificates of indebtedness - - ~~ 5,466 60 9,711 32 
Interest on equipment trust bonds of March 1 
a eee 43,419 99 61,420 00 
Interest on equipment trust bonds of Dec. 1 
DEE dit dcecchencadiamiadadneeul aes 80,625 00 91,875 00 
Interest on Brunswick & Western income 
eer errr 2,050 00 2,050 00 
itcisesnudneneuessandndenandenen 41,776 00 40,276 00 
$5,723,600 26 $5,598,695 08 


DIVIDENDS. 
Dividends were paid as follows during the year: 


To Preferred Stockholders, 5 per cent........---..--.--... $9,835 00 
To Common Stockholders, 5 per cent.-....--------------- $3,427,900 00 


OPERATING REVENUES. 











| | Inc. (+) or | Per 
1915. 1914. Dec. (—). | Cent. 
$ 
BE Stecacsannedna |21,064,187 99 24,825,312 87 —3,761,124 i 
PEP. a ccccnanncnn | 7,853,539 42 9,212,170 30 —1,358,630 8 § 
EE dese ciwuuekns | 1,085,748 51) 1,287,008 52 —201,260 01/15.64 
DP tie Ghs deadissameee | 654,439 94 652,986 38 +1,453 56) 0.2 
Excess Baggage________ 91,699 50|/ 116,47310 —24,773 60\21.27 
Miscellaneous ....._.-- 786,859 52 738,828 40 +48,031 12) 6.50 





31,536,474 88 36,832,779 57 —5,296,304 69) 14.38 
OPERATING EXPENSES AND TAXES. 














Inc. (+) or | Per 
1915. 1914. Dec. (—). | Cent. 
Maintenance of way and $ | $ $ 
cd inemeie mae 4,572,650 63) 5,116,944 18) —544,293 55)10.64 
Maintenance of equip- | . 
ED ace ihdiuaint dine om 5,438,461 12) 6,094,705 82) —656,244 70/10.77 
Traffic expenses______-_ 661,513 69) 649,820 81 +11,692 88 12:38 


Transportation expenses! 11,291,110 13, 13,118,265 62/—1,827.155 49 

















Miscellaneous operations! ew | beheaded +110,546 52! _--- 
General expeases- - - - - -- 880,377 15) 1,232,351 16) —351,974 01/28.56 
Transportation for in- 
vestment—Credit- - - - re — 50,502 06) ---- 
dp 
22,904,157 18|26,212,087 59 —3,307.930 41 12.62 | 
TR ctititevencccncsed 1,589,156 80) 1,561,159 37;  +27,997 43, 1.79 | 
_ Total ......-..----- 24,493,313 98 27,773,246 96 —3,279,932 98 11.81 





Note.—The Accounting Classifications of the Inter-State Commerce 
Commission were revised effective July 1 1914. In the foregoing tables 
under “Income Account,” ‘‘Operating Revenues” and “Operating ae 
and Taxes,’’ the figures for 1915 are on basis of new Classification, effective 
July 11914. The figures for 1914 are on basis of Classification in effect 
prior to that date. The numerous changes in the new Classification shave 


rendered it impracticable to compile the figures on the same basis for each | 


year. 
Operating revenues decreased_.-.............- $5,296,304 69, or 14.38% | 
Operating expenses decreased_..............__ 3,307,930 41, or 12.62% 
EE: an ccc nongeeene Danae cenennenss 7,997 43, or 1.79% 
Net operating revenues, less taxes, decreased.__. 2,016,371 71, or 22.26% 


The ratio of operating expenses and taxes to operating 
revenues was 77.67 per cent, as compared with 75.40 per 
cent for the previous year. 


PROPERTY INVESTMENT AND RATE OF RETURN. 


The following statement shows, for each year, the amount 
of investment, the amount of net income applicable to 
bond interest, dividends, improvement of property and 
strengthening of credit, and the rate of return which such 
net income represents on the amount of investment. 























Income Applicable 
Book Value to Bond Interest, Per Cent 
Year Ended 7) Dividends, Improve- | Income on 
June 30. Property ment of Property Property 
Investment .* and Strengthening |Investment. 
of Credit. 
DD kttiancocmmnae $180,866 .539 47 $10,542,182 75 5.83 
ppm 187,519,495 52 9,002,929 34 4.80 
. Rane 88,914,505 22 9,131,634 48 4.83 
| esas 196 606,199 09 10,979,931 1 5.58 
renee ee 96 632,216 45 12,934,306 80 6.58 
ee 201,239,805 66 13,061,766 6.49 
DE seancanecewsas 205,319,088 12,785,780 55 6.23 
a peiees 217,284,946 62 13,757,970 85 6.33 
|. Epa 222,149,101 91 13,105,934 81 5.90 
eae 1223 054,678 32 10,333,861 37 4.63 
Annual average __'| $201,958,657 69 $11,563,629 87 5.73 





* Does not include either Cash or Material and Supplies. 

t For the purpose of comparison, ‘‘Property Investment" figures for 
1915 are revised to conform to the Classification of the Inter-State Com- 
merce Commission in effect from 1910 to 1914, and, therefore, are not the 
same as shown in the “General Balance Sheet’’ on the following page. 
where the Investment figures for both 1914 and 1915 are on basis of the 
new Classification in effect July 1 1914. 


INDUSTRIAL. 

Representatives of the Agricultural and Immigration 
Department, with a demonstration car containing an exhibit 
of the agricultural resources of the six States through which 
your lines run, visited fairs in many of the Northern and 
Eastern States with very gratifying results. This method 
of advertising has proved a very effective way of getting in 
personal touch with possible patrons of the road and demon- 
strating to them the wonderful possibilities in the way of 
soil and climate of the section traversed by your road. 

There is an increasing interest throughout the South in 
improved agricultural methods. The diversification of crops, 
as evidenced by the increased grain production, is an en- 
couraging indication of the work done by this Department 
aided by the State and Federal Agricultural Departments. 
In some sections of your territory, there is evidence of an 
active and intelligent interest in stock raising and dairying. 
This is also a hopeful sign and will be encouraged in every 
possible way. 

In addition to its publicity work and its efforts to stimu- 
late interest in agricultural pursuits, the Department has 
been unremitting in its efforts to induce an intelligent and 
progressive class of immigrants to locate on the line of 
your road. 

There were 3,084 heads of families, engaged in agricultural 
or industrial pursuits, located on your lines during the year, 
an increase of 171 over last year. 

There were 315 new industries, including mills, factories 
and various manufactories, located on your lines during the 
year. 

There were 153 industrial side tracks or extensions con- 
structed during the year to reach new plants or those al- 
ready in existence. 

CAPITAL ACCOUNT. 

There has been no change during the year in the issues of 
Common and Preferred Stock, Certificates of Indebtedness 
or Convertible Debenture Four Per Cent Bonds. 


UNIFIED MORTGAGE FOUR PER CENT BONDS. 
Pe eee $4,568,000 00 
Retired to June 30 1915 by issuance of like amount of General 

Unified Mortgage Series ‘‘A’’ Four and One-Half Per Cent 
i nt-cssedGdtekdoukcnaednessdedadedéabetnaetaeees 3,955,000 00 





Outstancing JRO BD B91G... 2... nccccccvccssccsccoscces $613,000 00 


GENERAL UNIFIED MORTGAGE BONDS. 


| Outstanding June 30 1914, Series ‘‘A’’ Four and One-Half 
gO rr ee eae $26,279,484 09 








| Issued between July 1 1914 and June 30 1915, to retire like 
| _ amouat of Unified Mortgage Four Per Cent Bonds- - ---- 3,955,000 00 
| Issued between July 1 1914 and June 30 1915, for Additions 
| and Betterments--.---.------.----------------------- 2,644,545 83 
| Outstanding June 30 1915.....---.-..----------------- $32,879.029 92 
| Outstanding June 30 1915, Series “‘B'’ Four Per Cent_____- 100,000 00 
| Total outstanding General Unified Mortgage Bonds June 30 

SUED 666600.4000005006056640654enenseeededeneenedaes $32,979,029 92 





Under resolutions adopted by the Board of Directors, 
privilege has been extended to December 1 1915 to the holders 
of Unified Mortgage Four Per Cent Bonds of exchanging, 

par for par, said bonds for General Unified Mortgage, 
Series “‘A,’’ Four and One-half Per Cent Bonds. 


EQUIPMENT TRUST OBLIGATIONS. 
There were paid during the year $450,000 of Equipment 
Trust Four Per Cent Bonds, Series “A,” and $250,000 of 
‘Equipment Trust Four and One-half Per Cent Bonds, 
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Liabilities. 


Stock— June 30 1915. June 30 1914. 
Ce Nc ncntacctoasacsunune $67,558,000 00 $67,558,000 00 
Class ‘‘A’’ Richmond & Petersburg Rail- 



























































a ' E aa eae ee 1,000,000 00 1,000,000 00 
po eae er eer 196,700 00 196,700 00 
$68,754,700 00 $68,754,700 00 
Premiums realized on Capital Stock----- 4,819,572 50 4,469,597 50 
0 ae $73,574,272 50 $73,224,297 50 
Long Term Debt— 
Equipment Trust Obligations. _-....---- $2,523,000 00 $3,223,000 00 
Mortgage Bonds: 
Book Liability _------ $114,308,779 92 
Held by or for this 
COMPERY ....<<es-~ 19,988,779 92 
94,320,000 00 89,694,000 00 
Collateral Trust Bonds. ..............- 35,000,000 00 35,000,000 00 
PE. ..ckacanaseskasandaugas 1,000 00 41,000 00 
PED cadncssendeceaucusesaned 4,619,135 00 4,619,135,00 
CC tid peace bene binae ane iel $136,493,135 00 $132,577,135 00 
Current Liabilities— 
Traffic and Car Service Balances Payable $730,762 86 $600,877 91 
Audited Accounts and Wages Payable- -- 1,594,852 02 2,067 ,965 32 
Miscellaneous Accounts Payable-------- 323,223 94 856,831 30 
Interest Matured Unpaid__....._------ 461,748 34 477,614 84 
Dividends Matured Unpaid___..__----- 5,850 75 5,850 75 
Funded Debt Matured Unpaid____-.. ~~ 10,000 0 103,000 00 
Unmatured Dividends Declared-_-------- 1,713,950 00 2,399,530 00 
Unmatured Interest Accrued .......---- 1,161,674 08 1,151,659 49 
Unmatured Rents Accrued .......------ 1,356 25 :925 
oe a ee ey ae $6,003,418 24 $7,666,254 86 
Deferred Liabilities— 
Other Deferred Liabilities...........--- $71,635 46 $95,032 11 
Unadjusted Credits— 
eke eke eanwnne $794,578 40 $780,579 69 
Insurance and Casualty Reserves------- 314,243 97 260,238 36 
y's mame pS i in ean cca sank e 621,361 44 604,443 05 
Accrued Depreciation—Road_-_-_---.---- 1,154,549 88 981,598 58 
Accrued Depreciation—Equipment- - - --- 10,016,002 63 9,386,421 73 
Other Unadjusted Credits__.......----- 426,742 26 478,721 16 
ES a nee eee $13,327,478 58 $12,492,002 57 
Corporate Surplus— 
Additions to Property through Income 
| Serene $73,820 15 $73,820 15 
Profit and Loss, Credit Balance_-_..---- 29,843,288 99 30,075,201 62 
Re ee ee ee ee ee $29,917,109 14 $30,149,021 77 
| Se ae ee Te $259,387,048 92 $256,203,743 81 








CURRENT NOTICE. 





—Sanderson & Porter, engineers, N. Y. and San Francisco, have had 
reprinted in quarterly form from technical journals illustrated descriptions 
of two of the great enterprises for which they are acting or have recently 
acted as construction engineers, namely (a) the hydro-electric develop- 
ment of the Cohoes Company of Cohoes, N. Y., a proposed ultimate in- 
stallation of 50,000 h. p., of which 30,000 h.p. is expected to be ready for 
commercial operation late in April 1916, and (b) the 170 mile pipe line, 

ncluding eleven pumping stations, of the Valley Pipe Line Co., which at a 
cost of about $4,000,000, was built in ten months’ time from the Coalinga 
oil fields to deep water on San Francisco Bay. 


—All the bonds having been sold, Lee, Higginson & Co. of New York, 
Boston_and Chicago, and Drexel & Co., Reilly, Brock & Co. and Graham & 
Co. of Philadelphia, are to-day jointly advertising in the ‘‘Chronicle”’ as a 
matter of record only their recent offering of $7,000,000 Mahoning & 
Shenango Ry. & Light Co. first and consolidated mortgage 5% bonds, 
due Nov. 1 1920. These bonds are tax-exempt in Pennsylvania and were 
offered to investors at 97%4 and interest, yielding about 54%. This 
advertisement appears opposite our statement of weekly clearings. 


—Dunbar, Ebert & Co., 60 Broadway, this city, have prepared a 
special letter describing Virginian Railway Co. common stock which the 
firm believes is selling at the present time considerably under its intrinsic 
value. Earnings for the three months ending Oct. 31 1915 are reported as 
equivalent to 2.55% per annum on the common. The letter will be 
mailed to inquirers asking for ‘‘C103.’ 


—A. L. Drum & Co., consulting and constructing engineers, Chicago, 
have brought out in handsome form (pages 14x10 in., with sepia diagrams 
and illustrations) their plans, prepared in conjunction with Hewitt & 
Granger, architects, Philadelphia, for underground plazas to relieve traffic 
congestion at Herald Square and Times Square, N. Y. City. 


—Fairman R. Dick, Arthur W. Gregory, Henry H. Sutphin and Earnest 
T. Andrews have this week formed a co-partnership under the firm name of 
Dick, Gregory & Co., at 25 Broad St., this city, and Connecticut Mutual 
Bldg., Hartford, Conn. All the firm members are well known in financial 
circles and will transact a general investment business. 


—To net about 6%, the bond department of the Union Trust Co. of 
Chicago are offering and advertising in this issue of the ‘‘Chronicle” a 
block of Salt Lake Terminal Co. first mortgage 6% bonds due June 1 1935. 
Descriptive circular on request. All the details of this investment appear 
im the advertisement. 


—Kean, Taylor & Co., No. 5 Nassau St., New York, announce that 
they have now associated with them J. Ernest Allen, in charge of their 
bond department. Mr. Allen was formerly with E. W. Clark & Co., 
Philadelphia, and more recently with Edward B. Smith & Co., Nw York. 


—Norman Merriman, William F. Kloecker Jr. (formerly of Sheldon, 
Morgan & Co.) and Thomas E. Noyes have formed a co-partnership under 
the firm name of Noyes, Merriman & Co., and will deal in investment 
securities at 27 William Street, this city. 


—William A. C. Ewen, established 1898 at 74 Broadway, this city, 
advertises a list of bonds, among them several Pere Marquette issues, which 


the firm will buy. For details of the bonds wanted, see to-day's advertise- 
ment in our advertising department. 


—Many interesting facts regarding Kathodion Bronze preferred are 
reviewed in the analytical letter issued by C. R. Bergmann & Co., 66 Broad- 
way, this city. 


—J.C. Mayer & Co. of Cincinnati, dealers in investment bonds, an- 
mounce the admittance of Herman M. Magnus as a member of their firm 
om Nov. 16. 


—William F. Wolff, of London, has opened a New York office at 52 | 
Broadway to deal in investment securities. 





The Commercial Times. 


COMMERCIAL EPITOME — 


Friday Night, November 19 1915. 

The evidence multiplies that the American trade is 
steadily increasing. Colder weather helps retail trade. 
The movement of grain is so vast that it has caused car 
congestion. But for the scarcity of ocean tonnage the 
exports, already large, would be even larger. Iron and steel 
plants are being operated to their full capacity. The same 
is true of the woolen and clothing manufactures, of boots 
and shoes, of munitions of war and furniture. The flour 
mills find it hard to keep up with orders received recently. 
Southern lumber mills are hard pu to it to keep pace with 
their contracts In the Northwest, where the lumber 
industry is so important that commodity is in increasing 
demand after a long lull. In some branches of business 
a scarcity of labor is complained of, and aside from this, 
unemployment is decreasing. Copper has advanced, and 
also zine, while tin, after advancing sharply, declined when 
it was announced that the Suez Canal was not closed to 
commerce. It is true that the war drags on, that peace 
seems rather remote, that the South has but a small cotton 
crop, that cotton exports are far below those of a normal 
year, that dyestuffs continue scarce, and that the scarcity 
of ships to handle our foreign commerce is a serious draw- 
back, intensified by the fact that the same trouble seems to 
prevail throughout the world. But the business situation 
in the United States, on the whole, is promising. 

LARD steady; prime Western 9.25c., refined to Continent 
10.30¢c., South America 10.50c., Brazil 11.50e. Futures 
have advanced with higher prices for hogs and corn. To- 
day prices were higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon UeS. Wed Thurs. Fri. 





January delivery__cts. 9.15. 9.00 9.00 9.10 9.17% 9.20 
May delivery_.._----- 9.224% 9.12% 9.15 9.27% 9.35 9.40 
PORK dull; mess $20@$21, clear $20@$22. Beef, mess, 


$16 @$17; extra India mess $27@$28. Cut meats steady; 
pickled hams, 10 to 20 lbs., 14%@l5e.; pickled bellies 


12@13%e. Butter, creamery, 23'4%@32%c. Cheese, State, 
124%@164ec. Eggs, fresh, 22@44c. 


COFFEE dull and easier; Rio No. 7, 754e.; No.4, Santos 
9@9 4c.; fair to good Cucuta 11@11%e. Futures declined, 
partly owing to Wall Street selling. Also the condition of 
the spot trade is less reassuring, and the crop movement at 
Rio and Santos has reached 8,337,000 bags, against 5,021,000 
in the same time last year, and 8,373,000 in 1913. To-day 
prices advanced 10 to 11 points with sales of 35,500 bags. 





November cts6.80@6.82 | March __cts6.81@6.82) July ___-_- cts6 99@7.01 
December -__6.80@6.82 apm adnaere! 6.85@6.86 August -...- 7.04@7.06 
January -_..6.80@6.82 RS 6.90@6.91 September _.7.10@7.11 
February -...6.80@6.82 | Jume__.____- 6.95@6 96 October... - 7.15@7.17 


SUGAR less active; centrifugal, 96-degrees test, 5.02c.; 
later, 4.77c.; molasses, 89-degrees test, 4.25c.; later 4e.; 
granulated, 6c. Futures declined with less covering and 
some profit taking. The Louisiana crop is moving more 
freely and granulated is quiet, as beet root sugar is 
competing noticeably. To-day prices advanced 4 to 20 
points with sales of 2,550 tons. 





November cts3.70@4.00| March... .cts3.12@3.13 | July__--_- cts3.28@3.30 
December. ..3.60@3.62 Spee -onc-0-3-18 3.17} August ....- 3.30@3.32 
January -...3.30@3.32| May -...__- 3.19@3.21 | September __3.32@3.34 
February -.-3.12@3.13 | Jume -._.__- $.23@3.25 | October_-...- 3.34@3.36 


OILS.—Linseed in good demand; city, raw, American 
seed, 64@67c.; city boiled, American seed, 65@68c.; Cal- 


eutta, 80c. Lard, prime, 92@96c. Cocoanut, Cochin, 
12@12%ec.; Ceylon, 10%@11\%e. Corn 7.50@7.75c. 
Palm, Lagos, 8@8'%e. Cod, domestic, 53@55e. Cotton- 
seed, winter, nominal; summer white, nominal. Spirits of 


2 ie 59@59 %e.; strained rosin, common to good, 
5 70. 


Pennsylvania dark $2 00| North Lima_.-__-_- $1 23) Illinois, above 30 
ae 1 55)\ South Lima... __- 1 23|  degrees........ $1 37 
Mercer black--_--- 1 50| Indiana-........ 1 08} Kansas and Okla- 

New Castle______ 1 50) Princeton_______- [2 . Uosess+sas 1 00 
TP aca adeeoe 1 50| Somerset, 32 deg_. 1 32| Caddo --......-. 90c. 
WOO s cenecece 1 40| Ragland ......... 70c. | 


PETROLEUM in good demand; refined, in barrels, $7 75 
@$8 75; bulk $4 25@$5 25, cases $10@$11. Haphtha, 
73 to 76-degrees, in 106-gallon drums, 26%c.; drums $8 50 
extra. Gasoline, 86-degrees, 3lc.; 74 to 76-degrees, 26@28c.; 
68 to 79-degrees, 23@25c. Crude oil has been advancing. 
Pennsylvania crude oil has risen from $1 35 to $2 since the 
middle of August. The production has been steadily de- 
elining. The monthly pipe line report of the Oil City “‘Der- 
rick’’ shows that for October the daily average of runs of 
oil from the Eastern fields (Pennsylvania, Lima and Ken- 
tucky) were the smallest in five years, with the single ex- 
ception of August 1914. The big falling off at that time was 
due to the unusual conditions brought about by the collapse 
of the foreign markets at the outbreak of the war when pur- 
chasing agencies were not taking all of the production. The 
daily average runs of all Pennsylvania fields for October was 
58,070 barrels, the lowest for that month in more than 
twenty-five years, dating from the opening of the Lima field. 
The only other record even approaching this, with the ex- 
ception of August 1914, was that of January 1912, when the 
daily average of runs was 58,374 barrels. 

TOBACCO.—Wrapper has been in somewhat better de- 





mand and firm, as supplies are anything but abundant. The 
smallness of the crop of Wisconsin tends to give steadiness to 
prices. The demand has run more to Pennsylvan a and 
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Wisconsin at the moment than to other descriptions. A 
Dutch syndicate is said to have bought 1,000,000 Ibs. of 
Wisconsin. Quite a good business has been done in Geb- 
hardt and Zimmer Spanish. Sales are larger of Cuban leaf, 
especially Remedios. Sumatra meets with the ordinary de- 
mand; the withdrawals from bond are of normal size. 

COPPER in good demand and higher; Lake, 19 ec, elec- 
trolytic 1914c. London advanced sharply. The talk is 
still of prospective small supplies in the United States. 
Many consumers, it is said, are carrying very moderate sup- 
plies. The foreign demand here is increasing. Tin ad- 
vanced on the spot to 43 4c., then reacted to 43c. and later 
to 415c., as the Suez Canal, it is now said, is not closed. 
London was higher and active for a time, but declined later. 
Spelter advanced to 18\%4c. here. London has advanced. 
Lead on the spot here advanced to 5.25c., with a good de- 
mand, but later became quiet and somewhat depressed. 
Pig iron in fair demand and firm. No. 2 Eastern $16 75@ 
$17 25; No. 2 Southern $13@$13 50, Birmingham. In 
London pig iron is more active and advancing. Steel is in 
good demand and rising. It is stated that leading steel 
mills in the East and Middle West have adopted $1 70 as the 
usual quotation on plates, shapes and bars, while large steel 
rounds for shrapnel sell in Philadelphia at $4; Pittsburgh 
sheets, black, at 2\c.; galvanized over 4c. Chicago fur- 
naces have added 50 cents to iron prices. Steel chain ad- 
vanced $1 a ton. The bullish fever has reached the Lake 
Superior ore trade and it looks as though buying may begin 
shortly for next year. 


COTTON 
Friday Night, Nov. 19 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
186,346 bales, against 200,421 bales last week and 231,002 
bales the previous week, making the total receipts since 
Aug. 1 1915 2,731,446 bales, against 2,329,719 bales forthe 
same period of 1914, showing a decrease since Aug. 1 1915 
of 401,727 bales. 























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total. 

Galveston _____- 6,127; 5,942 15,368! 6,285) 9,267; 6,582) 49,571 
Texas City--_--_- eases ccna! BESS. Sena eee 741) 5,859 
Port Arthur___- cau ison eene| e006] 668] souaanl seeenn 
Aransas Pas3,&c.) ___- eo ee Sl Pee eee | 697 697 
New Orleans___.| 5,282} 8,324 16,849) 5,349) 8,329) 6,567] 50,7 

I a wo ints si 548 838 588) 1,392 124) 188} 3,678 
Pensacola _____- 1,338 aan caext 4,495 o<cs] sasens 5,833 
Jacksonville, &c_ BES ae. éasat eee ----| 3,364] 3,3 

Savannah __-_--_- | 6,680; 3,452, 5,796) 3,650) 3,245) 5,516; 27,739 
Brunswick —__-_- BRL <i atin atin aS 800 8 

Charleston -___- 984 505 987) 820 597! 1,600) 5,493 
Georgetown ___- aoe pee wate acack .t#eel onkgenl Kenacs 
Wilmington ___- 921; 1,954 238) 1,271) 1,051) 1,334) 6.769 
eee 3,073) 4,059 2,993! 2,264) 2,237) 1,816) 16,442 
Newp't News,&c,_._- Séeel <44s| «ous ----| 6,484) 6,484 
NOW VOF........ 50 116 159 Gl )60s aaah *eeneel 610 
DG éecccen« 220 naan acoe 194 25} 37 476 
Baltimore ______ aaa mnuee otaal anne esas! 100 Lae 
Philadelphia_---|  ___- 30 67) $2! ...-| ------ | 129 

' 
Totals this week_| 24,623) 25,220 45.154. 26,046! 24,875) 40,428/186,346 


week’s total receips, the total 
stocks to-night, compared with 


_ The following shows the 
since Aug. 1 1915 and the 


























last year : 
| 1915. 1914. | Stock. 
Receipts to | - - 
November 19. | This |SinceAug| This |SinceAug 
| Week. | 11915. | Week. | 11914. 1915. 1914. 
Galveston_______ 49,571; 929,760/161,341/1,109,820; 259,055) 409,450 
Texas City... ___- | §,859) 135,014) 14,235 106,684, 33,142 43,121 
Port Arthur_____| ..___- Si70l uses Regier, BO 
Aransas Pass, &c_ 697 52,086 454 9,370 6,126 6,780 
New Orleans_.__| 50,700) 470,984! 61,022) 283,973) 360,397! 195,954 
; | eee 3,678 41,707) 6,595 51,274 20,973 33,538 
Pensacola_______ 5,833 22,650 seid SA «anaesl «cenas 
Jacksonville, &c_| 3,364 19,145) 1,632 17,485 2.291 
Savannah _______ 27,739| 520,272) 55,696; 403,625) 200,955) 165,813 
Brunswick ______ 8 38, 7,000 3,308 8, : 
Charleston ______ 5,493} 157,192) 17,646; 112,112 94,542 79,050 
Georgetown. ____| ______ 4 a ee ee «oe 
Wilmington -____ 6,769) 116,583) 7,076 5,094 8,042 36,5 
Norfolk i a se 16,442} 195,347) 18,067) 107,537 77,530 42,596 
N port News, &c_| 6,484 8,244| 5,943 Deel 6.s4s46e0) enone 
New York _____- 610 2,193 25 544) 299,242 75,222 
TD ns ne mee 476 6 485 3,874) 7,690 3,21 
Baltimore___-_-__-_ 1,702 11,843; 1,961 15,187, 4,771 ,254 
Philadelphia ____ 129 553 38 335) 2,960 6,417 
} ' 
Wc cnsceds 186,346 2,731,446 359,216 2,329,719.1,365,616)1,113,749 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons : 
































Receipts at— 1915. 1914. 1913. 1912. 1911. 1910. 
Galveston -___ 49,571| 161,341) 150,147) 176,542) 138,529) 104,069 
Texas City ,&c 6,556 14,689 35,295 50,250 50,951 18,950 
New Orleans. 50,700} 61,022) 72,733 92,474) 83,295) 92,323 
Mobile. -____- 3,678 6,595 17,926 12,943 11,925 1,77 
Savannah -___ 27,739 55,696; 60,105) 67,515!) 87,176 a2 
Brunswick - _ 800 7,000 11,000 13,500 10,350 d 
Charleston,&c 5,493 17,646) 20,375 17,059) 21,609 16,752 
Rine 6,769 7,076 19,480 17,050} 25,333 17,986 
Norfolk - .. -- 16,442 18,067; 25,316; 34,816) 35,769) 39,426 
N pes N.,&c. 6,484 5,943 +247 =, sees 14 
All others. .- 12,114 4,141 18,528 19,922 18,769 15,621 
Tot. this week| 186,346) 359,216) 434,152) 508,800 483 ,606| 393,380 
Since Aug. 1.'2,731,446 2,329,719 5,121,275'5,157,875 5,200,589 4,254,941 


~ The exports for the week ending this eveni 
of 125,469 bales, of which 36,588 were to 


reach a total 
reat Britain, 


28,323 to France and 60,558 to the rest of the Continent. 
Exports for the week and since Aug. 1 1914 are as follows : 





From Aug. 11915 to Nov. 19 1915. 





| Week ending Nov. 19 1915. | 

















Exported to— Exported to— 
Exports 
Srom— | Great | | Conti- | | Great | Conti- 
\Britain..France .nent.&c Total. | Britain. | France. | nent &c | Total. 
| t 

Galveston- | 10,999 14,440) 23,303) 48,742) 296,474 93,523) 201,045, 591 ,042 
yk ee ee a 81,457 21,703 6,322) 109,482 
eee Bipot Eten: Ber Se” aaeteal aes | 163 
Ar. Pass,&c) -.-.- atenl <gmel | wedel cannes | 13,873) 9,722; 23,595 
NewoOrleans, 19,461) 5,116) 3,575) 28,152, 123,964 30,574 114,542) 269,080 
Mobile -..-| 1,033; -..-| --..| 1,033) 5,419 -.---- | eabaae 5,419 
Pensacola..| 4,495) ----! 1,338 5,833) 14,988) 7 1,438} 23,326 
Savannah._| -._.| 4,200 4,200 8,400) 33,098 46,581 70,885) ,564 
Brunswick | <...| ...| .-..| ----| 17,620| 4,800; ...... | 22/420 
Charleston.) _._- cone] «ese! aces] SRA ‘ances 17,050) 39,450 
Wilmingt’n | ---_- Te hee ER Pe a | 40,201) 54,846 95,047 
ka Re Rear ae Same ie assis P 2veees 1,550 
New York. pea 4,567, 16,759 21,326 14,218) 29,147 143,998) 187,363 
Boston _...| 600) -...| 5 i trate 936, 3,103 
a ee ee een merrell 500' 40,497 
METiikc! -ssaol «s@alancsl aed ee 700) 5,7 
MEG! teusl Sgueel Stat iia keeeadk! «sbenu 26,275| 27,275 
Seattle ____| mathal «aaeal ee IE assoc oto eo 49,744, 49,744 
MP .sal Hcxel' Seeal  eamal  aackel | eGancal - maeenal 27,447, 27,447 
PONS!) acdc) Secs}. dane] cas} acess!) scandal 1,000) 1,000 

Total ..- 36,588) 28,323) 60,558 125,469 646,115 298,802) 727,350)1,672,267 





Total 1914_| 53,514 13,667 104,248171,429 459,736 
Total 1913_ 106,142) 18,968 209,213:334,323 1,326,356 


48,554, 499,054 1,007,344 
563,161.1,729,4273,618,944 


Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 222 
West Indian to Liverpool any 1,010 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 

Great | Ger- Other | Caost- Leaving 

Nov. 19 at— |Britain.|France.| many. | Cont. | wise. | Total Stock. 
New Orleans__| 3,847; 3,283 sec) Sart! 525) 24,062) 276,335 
Galveston ____| 22,585 sad Sums 12,283| 16,350} 51,218) 207,837 
Savannah ____| 3,000 wae secs ----| 1,500) 4,500) 196,45% 
Charleston_ -__- escad aac inant oe «anol 2 92,042 
Mobile -_____- Pay sate 100 hae) 200 300 20,673 
Norfolk _____- kien ae. Peet neal 890 890| 76,640 
New York_-__- 200; 2,500 ----| 4,000} --.-.| 6,700] 292,542 
Other ports___| 4,000 PIO ----| 7,000 ----| 11,000} 101,922 
Total 1915__| 33,632) 5,783 100 42,190 19,46 |101,170)1,264,446 
Total 1914__|111,483| 14,466) 3,532)137,285|) 25,742)292,508| 821,241 
Total 1913__1122,740: 45,255) 92,207! 64,210! 25,757'350,169! 692,801 











Speculation in cotton for future delivery has been on a 
very moderate scale. Price fluctuations, too, have kept 
within comparatively narrow bounds. Of late, however, 
the market has had more of a sold-out appearance. On 
Wednesday the leading bull operator was credited with sell- 
ing very heavily, that is, anywhere from 40,000 bales and 
upward, some reports making the total in the neighborhood of 
60,000 bales. They are here given merely for what they are 
worth. One fact, however, is clear enough. There cer- 
tainly was heavy “‘long’’ liquidation by bulls who evidently 
became discouraged by the sluggishness of the market. It 
made a poor response to killing frost, both east and west of 
the Mississippi, over Sunday and Monday. It is now stated 
that the Suez Canal is not closed, so that East India cotton 
is not shut out of England. <A rumor that the National 
Ginners’ Association had put the total ginned up to Nov. 14 
at 8,800,000 bales was considered bullish, but it had only a 
momentary effect. Exports increased a little, with favora- 
ble talk about the outlook for big additional London credits 
in New York and somewhat steadier rates for foreign ex- 
change. The movement of the crop has also been compara- 
tively light Reports have been circulated of a better spot 
demand here and there in the belt. But the action of the 
market was certainly disappointing to itsfriends. It is true, 
however, that on Wednesday, when very heavy long liquida- 
tion attributed to the leading Wall Street interests took place, 
there was also large buying, which was generally put down to 
Russia. It was supposed to have taken 20,000 to 30,000 
bales, largely July cotton. On Thursday the same interests 
were bidding for anywhere from 10,000 to 25,000 bales, and 
seem to have taken 10,000 bales. This made the shorts 
nervous and they covered with a certain freedom. Some of 
the spot interests have also bought from time to time. In 
the middle of the week they are said to have bought rather 
freely. Liverpool spot sales have been at the rate of 10,000 
to 12,000 bales a day. And whether the market recognized 
it or not, killing frosts are said to have done considerable 
damage in parts of the Southwest, even if they were of little 
account in other parts of the belt, where the crop was al- 
ready made. Sweden as well as Russia is said to have been 
buying here of late. The reports that the Suez Canal has 
not been closed really cuts both ways so far as the American 
cotton trade is concerned. East India cotton, it is true, ac- 
cording to this may go without restriction to England, but 
on the other hand, England may ship its cotton goods 
through the Canal to the Far East with equalfreedom. Late 
in the week the National Ginners’ Association figures up to 
Nov. 14 were given as 8,730,000 bales against 11,668,240° 
bales in the same time last year, 8,780,433 in 1910-11 and 
8,112,199 in the same period of 1909-10. Bulls are banking 
on the idea that the cropis over-estimated and the consump- 
tion under-estimated; also on an expectation of a continued 
searcity of potash during the next planting season, which 
they think will insure another small crop, through the les- 
sened efficacy of the fertilizer used. Furthermore, they ex- 
pect a caneed of boll weevil east of the Mississippi, including: 
Georgia. To-day prices advanced early on strong cables, 





covering and some buying attributed to foreign and domestic 
mills; also heavy rains fell in the Atlantic States, which would 
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be apt to injure cotton in the fi 


elds. 


But the world’s spin- 


ners’ takings were small and the close was generally at : 


slight net decline. 


recession for the week of 5 points. 
The official quotation for middling upland cotton in the 
es beh bgp each day for the past week has been : 


Middling uplands closed at 11.75c., 


13 t 19— Sat. Mo Tues. Wed. Thurs. Fri. 
Middling eiene  eckwcin mem ell 11. OS aie 90 11.80 11.70 11.75 11.75 
ZZ NEW. YORK QUOTATIONS FOR 32 YEARS. &® & 
1915_c_-.--11.75]1907-c_-_-. 10.80 ieee. Lp 7.56|1891_c___--- 8.12 
| ree cf )) _—_—_——_— te) ee §.38/1890_...-.- 9.50 
i ok. [ee 11.15 1397 aha -88 | 1889_._---- 10.25 
| Sere 13.401 19006....... 10.00|1896_-_.--- 7.69 | 1888_...--- 10.06 
a 9.50/1903....... 11.35] 18905....... ft 1) ee 10.38 
PSE 14.55/1902.....--. 8.40/1894______- 5.69] 1886_._.--- 9.1 
| 163011001 .<2.ncs 8.00|1893_------ 8.06 |1885.--.--- 9.44 
PE oasdada 9.55|1900....-.- 10.06 |1892___._-- 9.44|1884_____. 10.44 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 


on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday___|Steady, 15 pts. adv_|Steady______-_- 2,600 ----| 2,600 
Monday --_-_/Quiet, 5 pts. dec___|Steady____._-_- 68 ee 68 
Tuesday -__|Quiet, 10 pts. dec__| Barely steady -- 200 oud 200 
Wednesday _|Quiet, 10 pts. dec__|St OO ae pipes mail ae 
Thursday __|Quiet, 5 pts. adv__|Steady___.__-- 200 oaan “206 
Friday ____- DS ciccusennnees Steady... .-.- 332 cans 332 
Ws i Nebetiebdideutctdesslanbueanaas wee 3,400 ..--! 3,400 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows : 








M este Tuesday, 


Wed'day, | Thursd’y, 





| Saturday, | Friday, 
|Nov. 13./Nov. 15.|Nov. 16.|Nov. 17.|Noo. 18.|Nov. 19.) Week. 
November— | | | 
Range_....|— — — _— — —|— — —|— — —|— — — 11. 56 — ies. 56 — 
Closing - --_|11.61- 65! 11.61- - 11.44 —/11.39-.42|)11.47 —/11.4 aa on oe 


December— | 


Range--_-_-_- --|11. 57-.75 11.66-. 73 11.55-.68 

Closing. -- .|11.73-. 75|11.73-. 74 11.55-.56 
January— | 

Range____- /11.71-.90/11.81- os" 11.72-.81 

Closing - - - - | 11.88-.90)11.88-.89,11.72-.73 
February— 

Range.....|— SO Olle 


Closing... |11 97 —/11.97 — jit. 82 — 
March— | 


Range-.----| }11.92-.11)12.02-. 17 11.96-.05 
Closing - - - - | 12.09-.10/12.11-.12 11.95-.96 
April— | 
Range....-|— — — —-— 
Closing - - - - | 12.15 —|12. 17 — 12.02 — 
May— os 
Seane ee |12.05-. 5 12.17-.32 12.11-.20 
Closing. - ..|12.24-. 3 12.24-.25 12.11-.12 
June— | 
Range... -- re coe —|— — —'— — — 
Closing... ~|12.25 oe 25 — 12 — 
July— 
Range. .-.-.-| }12.15-.31 12. 21- 37 12.15-.23 
Closing - - ~~ |12.28-. 30) 12.28-.30 12.15-.16 
August— | | 
Range. .-.--| — — —/12.22 —— — — 
Closing....|12. 12-. 15) 12.15-.17 12.01-.03 
September— | | 
Range._....|— — —|— — — 11.86 — 


Closing - - --| '11.93-.97|11.94-. 96, 11.82-.85 
October— | | 
Range- ---- 111.80 —/}11.96 —li. 84 — 


11.60-.72/11.60-.75 
11.65-. — .71-.72 


11.76 —|11.82 — 


11.86-.97/11.85-.03 
11.95-.92|11.99-.00 


11.98 —/|12.06 — 


12.02-.12/12.02-.18 
12.06-.07|12.16-.17 


| 


12.07 12.17 —_ 


12.07-.17|12.09-.25 
12.11-.12)12.23-.24 


11.94 —|— — — 
11.97-.99|12.11-.13 


11 78-20) 11.92-.94 


11.43-.55|11.45-.60 
11.49-.50)11.57 — 


11.55-.65 11.43-.78 
11.55-.56 — — — 


11.72-.82 11.60-.95 
11.72-.73\— — — 


11.97-.10/11.85-.17 
11.97-.98|— — — 


136% | — — 
| 


12.13-.26 12.02-.32 
fe Bho an om 


12.14 sont pail ses 


12.21-.33/12.07-.37 
12.21-.22 — —_— 


12.15 —|11.94-.22 
12.10-.12) 


, 
86 — 
11.80.91} — — 





11.76-.77|11.88-.92 





Closing - - - -!11.93- .97'11.94-.96 11.82°.85 


11.98-.00 11.76-.00 


11.78-.80!11.92-.94!11.89-.91:\— — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week. 





Closing Quotations for Middling Cotton on— 











Week ending ; 

Nov. 19. |Saturday. Monday.| Tuesday. Wed’day.|Thursd’y.; Friday. 
Galveston ____- 111.50 |11.50 11.50 111.50 11.50 11.50 
New Orleans_-__/|11.44 }11.44 11.38 j11 38 11.38 11.38 
_ eee 11.25 111.25 11.13 111.13 11.13 11.13 
Eeveanah a mcdeueas \11% \11?4 11% 11% 11% 111% 
Charleston ___._|11% 11% 11% 11% 11% 11% 
Wilmington____|11% 11% 11% 11% 11% 11% 
Norfolk ......- 11.44 1138 11.25 |11.13 (11.25 (11.38 
Baltimore ____- 11% 11% 11% 11% 11% 11% 
Philadelphia - 12.20 112.15 12.05 11.95 12.00 12.00 
Augusta... .-.. ~/11.50 |11.50 11.38 11.25 11.25 11.38 
Memphis---__-_- 111.50 11.50 11.38 11.38 11.38 111.38 
St. Louis... _.. 111% 11% 11% 11% 11% 11% 
Houston ____-- 111.45 11.55 11.50 11.50 11.50 11.60 

e | e . de ot 

Littl R k 111.63 11.63 11.63 111.63 11.50 11.50 














NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 

















follows : 
satura eer _ Wed’ ‘day,|Thursd’ 'y,| Friday, 
|"Noo Nov. 15. | Nov. 16. | Nov. 17. | Nov. 18. | Nov. 1 
December— | | 
memes... les emo 11.47-.65 11.39-.44 11.32-.40|11.32-.46 11.42-. 
r Closing -_ ~~~ - |11.53-.54 11.53-.54/11.39-.40, 11.37-.38)11.42-.43)11.42-.43 
anuary | | 
ange. .....- 11.59-.76 11.67-.86/11.59-.71 11.80-.08111.90-05 11.60-.70 
Sans eae )11.73-.74 11.72-.74|11.59-.60 11.56-.57|11.61-.62/11.60-.61 
archn— | 
EEE 11.84-.01/11.91-.14 11.85-.95 11.76-.87|11.77-.92/11.87-.97 
Closing - - ~~ -- |11.99-.00 11.99-.00 11.85-.86, 11.82-.83)11.87-.88)11.87-.88 
ay— 
eee 12.00-.18 12.10-.29 12.01-.11 11.94-.04!11.96-.07 12.06-.15 
r ns an abe |12.16-.17 12.15-.16 12.02-.03 wine Nectage 12.05-.06 
u —_—_— | 
12.10-.23, 12.19-.39| 12.12-.18 12.04-.15|12.11-.20)12.24-.25 
es ig ails poo 12.25-.26 12.13-.14)12.10-.11|12.17-.18)12.17-.19 
‘one— 
ee | Steady | Steady | Quiet Quiet | Steady | Firm 
_Options Luses Steady | | Steady | Steady | Steady | Steady | Steady 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
iFriday), we add the item of exports from the United States, 
neluding in it the exports of Friday only. 











November 19— 1915. 1914. 1913. 1912. 
Stock at Liverpool_______- bales. 892,000 711,000 689. 000 821,000 
Stock at London _________----- 68,000 0,00 5,000 5,000 
Stock at Manchester__.____---- ,000 40,000 58, 000 35,008 

Total Great Britain._._....-- 1,039,000 771,000 752,000 861.006 
Stock at Hamburg_________--_-- *1,000 *12,000 13,000 12,000 
Stock at Bremen ____..._------ *1,00 *95,000 256,000 333,000 
Stock at Havre _____.......-.-- 247,000 188,000 264,000 256,000 
Stock at Marseilles _________--- 2,000 3,000 2,000 2,000 
Stock at Barcelona ________---- 32,000 21,000 11,000 14,000 
Stock at Genoa ___________---- 166,0 26,000 18,000 11,000 
Stock at Trieste ..............-. *1,000 *8 ,000 11,000 7,000 

Total Continental stocks----- 450,000 353,000 575,000 635,000 

Total European stocks -__._-- 1,489,000 1,124,000 1, 337 on 1,496,000 
India cotton afloat for Europe... 44,000 95, ,000 5,000 
Amer. cotton afloat for Europe._ 457,473 454,276 1 ors. 498 1,127,072 
Egypt,Brazil,&c.,afloatforEur’pe _75,000 58 ,000 98,000 114,000 
Stock in Alexandria, Egypt----- 05,000 *125,000 319 yee 277 ,000 
Stock in a eS india yi ae 411,000 452,000 283 ,000 
Stock in U. S. ports __________- 1,365,616 1,113,749 1,042'970 1,294,524 
Stock in U. awe BS towns___- 1 "180,759 1,097,236 743,397 685,834 
U.S. aaaeees ‘to-day RSS Sees 5,233 7,522 67,763 120,949 





Total visible supply_____.---- 5,233,081 4,526,783 5,172,628 5,405,379 
= the above, totals of ‘arnieen and other descriptions are as follows: 
merican— 





Liverpool stock_____..._- bales. 686,000 441,000 502,000 685,000 
Manchester stock.___..._..---- 69,000 27 ,000 29,000 21,000 
Continental stock.____________- *362,000 *260,000 539,000 599,000 
American afloat for Europe- ---- 457,473 454,276 1,075,498 1,127,072 
U. 8. pots stocks..............- 1,365.616 1,113,749 1,042,97 294, 
U.S. interior stocks__.........- 1,180,759 1,097,236 743,397 685,834 
U. 8S. exports to-day -.........- 5,233 71522 67,763 102,949 
Total American ___..._.....- 4,126,081 3,400,783 3,999,628 4,515,379 


East Indian, Brazil, &c.— 








Liverpool ee 206,000 270,000 187,000 136,000 
Da BOOER.. << ccaccccncce 68 ,000 20,000 5,000 5,000 
Manchester stock. -_........--- 10,000 13 ,000 29,000 14,000 
Continental stock ____.._...--- *88,000 *93,000 36,000 36,000 
India afloat for Europe_____---- 44,000 95,000 95,000 5,000 
Egypt, Brazil, &c., afloat__.._- 75,000 58,000 98,000 114,000 
Stoc in Alexandria, Egypt----- rth 000 *125,000 319,000 277,000 
Stock in Bombay, i 411,000 452,000 404,000 283,000 
Total East India, &c__+... - 1,107,000 1,126,000 1,173,000 890,000 
‘TOON BIER. cccccccsecsa 4,126,081 3,400,783 3,999,628 4,515,379 
Total visible supply ik ial a aan gh 5,233,081 a 5, if, 628 5, Ans, 379 
Middling Upland, Liverpool_... _7.06d. 3.44d. 36d. 6.91d 
Middling Upland, New York_.___ 11.75c. 7.600. 1 5 60¢. 12 .600¢ . 
Egypt, Good Brown, Liverpool_ 10.15d. 7.65d 10.70d 10: 50d. 
Peruvian, Rough Good, Liverpool 10.10d. 8.75d. 9.25d. 10.00d. 
Broach, Fine, ee Se eee 6.65d. 4.15d. 6 15-1éd. 6%d. 
Tinnevelly, Good iverpool__..  6.77d. 4.00d. 7d. 6 5-16d. 


* Estimated. 

Continental imports for past week have been 114,000 bales. 

The above figures for 1915 show an increase over last week 
of 112,954 bales, a gain of 706,298 bales over 1914, an excess 
ro! — bales over 1913 and a loss of 172,298 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in de- 
tail below. 





| Movement to Nov. 19 1915. Movement to November 20 1914. 














Towns. Receipts. | Ship- ; Stocks | Receipts. Ship- | Stocks 
ments. | Nov. ments. Noe. 
| Week. | Season. | Week. 19. | Week. | Season. | Week. 20. 

Ala., Eufaula_- 439 12,208 201 12,300 716 14,448 233 10,515 
Montgomery -| 3,745 74,269 2,293 80,084 7,325 109,551 3,782 75,100 
Selma -_....-- 2,446 40,734 1,516 33,837. 5,070 70,455 3,961 44,815 
Ark., Helena._| 2,662 28,984 1,376 18,977, 4,552 32,505 2,160 22,295 
Little Rock... 7,995 64,639 6,750 32,812 10,639 69,817 5,338 40,710 
Ga., Albany ---| 449 17,252 394 10,455 876 23,750 399 18,954 
CO | 5,626 59,089 2,501 37,825 7,585 53,803 2,575 26,178 
Atlanta__...- 4,768 61,332 3,805 26,259 8,708 58,511 6,655 16,521 
Augusta -___- 13,154 235,103 : ,768 181,605 19,039 223,863 11,127 145,310 
Columbus -.-| 8,180, 34,673 1,000 47,596 5,675 48,386 1,150 36,37 
ee | 1,225; 32,192, 1,105 15.780 2,635 27,497 623 22,653 
_ a | 3,034 31,730 2,225 11,639 3,914 28,243 3,684 8,517 
La., Shreveport 5,703, 75,167, 3,368 45,996 10,046 83,350 4,923 69,454 
Miss.,Columbus 530) 6,505 295 6,744 2,128 11,539 870 8,208 
Greenville ___| 4, 489 42,706 1,211 25,608 5,132 43,219 3,241 28,047 
Greenwood _-| 3,438 59,565 843 27,662 6,000 62,249 4,000 34,809 
Meridian ----| 1,076 14,842 854 11,131 1,355 10,556 355 9,411 
Natchez -...- 500, 18,290 400 12,000 700 12,580 200 10,000 
Vicksburg .__| 1,294 16,199 931, 10,331) 2,111 14,722 930 11,028 
Yazoo City_-| 1,687; 18,518 1,212 14,397, 2,974 22,068 674 18,983 
Mo., St. Louis.| 29,257) 128,824 27,379 13,273 26,055 142,4 23,378, 29,617 


N.C., Raleigh-! 556 5,493 450 408 453 





O., Cincinnati-_| 6,319 57,605 5,956 10,679 5,207, 43,033 4, 868, 4,641 
a. Hugo... | 945 4,468 prs 2,158 1,408 8,874 1 605 3,742 
8.C., Greenw’d 3,767 11,676 432 11,024 578 7,255 6,305 
Tenn. ,Memphis 48,258 393,792 21, 765 257, 789 56,505 398,497 39,643 lest = 
Nashville - _ --! 144 3,333 05 1,690 243 775 ial 708 
Tex., Brenham 289 11,320 134 4,140 748 9,926 2, 532 4,221 
Clarksville - ea 851) 14,237) 646 6.778 2,329 21,218 1 "832 5,497 
0 Se 2,561; 40,790, 3,379 6 459 2, poy 52,958 5,521) 5,802 
Honey Grove_| 2,029 15,479, 1,986 3,172 81 15,239 1,104 6,006 
Houston _.--- | 57,651, 991,467, 48,024 192,631 134, 5351 ,084,392 127,743 139,661 
Pscecenane | 5,697, 43,178 5,682 7, 520, 3,114 43,655 4,437, 5,497 





Total, 33 towns 230,764 2,665,659 153,874 1180759 341,809 2,851,536 269,068 1097236 


~The above totals show that the interior stocks have in- 
creased during the week 76,890 bales and are to-night 83,523 
bales more than at the same time last year. The receipts at 
all towns have been 111,045 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results forthe 
week and since Aug. 1 in the last two years are as follows : 











Nov. 20 1915.]} 


THE CHRONICLE 


1729 









































1915 - 1914 

Nov. 19— ince ince 

Shipped— Week Aug. 1. Week. Aug. 1. 
Wee O68. Bette... ocncdccceedccsae 27,379 133,395 23,378 129,958 
nena saat. 15'564 1103547 12754 705101 
Wee Boek Ween .. . ..ccccccces eve 433 166 15 
ee EE... cn eccctenecenne 6,384 34,180 4,809 28,497 
5 Wy a Se 4,000 35,173 4,368 16,66 
Via Virginia points._._......----- 3,219 21,951 8,498 30,390 
Via other routes, &c____._.----- 7,768 102,541 10,423 98,285 

D Total gross overland____----- 64,314 438,220 64,396 375,050 
educt Shipments— 
Ovarian to N. Y., Boston, &c__- 2,917 18,243 2,509 19,940 
Between interior towns__...---- 3,028 19,378 6,149 26,597 
Inland, &c., from South.___---- 3,198 49,527 1,952 49,582 

Total to be deducted____----- 9,143 87,148 10,610 96,119 
Leaving total net overland *_-_--- 55,171 351,072 53,786 278,931 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 55,171 bales, against 53,786 bales for the week last 
ear, and that for the season to date the aggregate net over- 
Gad exhibits an increase over a year ago of 72,141 bales. 

















1915 a 191¢—— — 

In Sight and Spinners’ Since ince 

. Takings. Week. Aug.1. Week. Aug. 1. 

ts at ports to Nov. 19_-_--- 186,346 2,731,446 359,216 2,329,719 

at coer ta av, Eee 55,171 351,072 53,786 278,913 
Southern consumption to Nov. 19. 69,000 1,042,000 60,0 930,000 

Total marketed.............- 310,517 4,124,518 473,002 3,538,650 
Interior stocks in eucess.......- 76.890 734.797 72.741 *'977'097 

Came into sight during week.-387,407 -------- ee 

Total in sight Nov. 19_------- cae SEE  askeee 4,515,747 
Nor. spinners’ takings to Nov. 19. 99,077 821,252 93,579 747,416 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
eS Oe | CoE ee 626,137 |1913—Nov. 21_.---_----- 7,079,955 
DOS ye xy 684 ,937 | 1912—Nov. 22_.._...-__- 6,993 ,859 
BOLI"INOV. Bbi5cccccaccsd 637 ,548| 1911—Nov. 24.._.....--- 6,878,208 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 
lower temperature has prevailed during the week with 
killing frost and ice in some sections, and that rain has been 
quite general, interfering to some extent with the picking 
of the crop. 


Galveston, Tex.—There has been rain on three days dur- 
ing the week, the precipitation being ninety-eight hundredths 
of an inch. Average thermometer 62, highest 80, and low- 
est 44. 

Abilene, Tex.—There has been no rain the past week. The 
thermometer has averaged 46, the highest being 64 and the 
lowest 28. 

Fort Worth, Tex.—Rain has fallen on one day of the past 
week, the rainfall reaching twenty-six hundredths of an inch. 
The thermometer has averaged 57, ranging from 30 to 84. 

Dallas, Tex.—There has been rain on two days of the week, 
the precipitation reaching thirty-four hundredths of an inch. 
Minimum thermometer 34. 

Palestine, Tex.—Rain has fallen on three days of the week, 
the rainfall being one inch and eighty hundredths. Aver- 
age thermometer 58, highest 80, lowest 36. 

San Antonio, Tex.—Rain has fallen on two days of the 
week, the rainfall being twenty hundredths of an inch. The 
thermometer has averaged 58, ranging from 34 to 82. 

Taylor, Ter.—We have had rain on two days during the 
past week, the rainfall being fifty-three hundredths of an 
inch. Minimum thermometer 32. 

New Orleans, La.—We have had rain on four days of the 
past week, the rainfall being two inches and seventeen hun- 
dredths. The thermometer has averaged 62. ; 

Shreveport, La.—Rain on four days of the week, the precipi- 
tation reaching two inches and forty-three hundredths. The 
thermometer has ranged from 33 to 67. 

Vicksburg, Miss.—There has been rain on five days of the 
past week, the rainfall being two inches and seventy-two 
hundredths. The thermometer has averaged 52, ranging 
from 34 to 77. 

Mobile, Ala.—We have had rain on three days during the 
week, the precipitation reaching one inch and forty-three 
hundredths. The thermometer has averaged 64, highest 
80, lowest 45. ; 

Selma, Ala.—We have had rain on five days during the 
week, the precipitation reaching two inches and fifteen hun- 
dredths. The thermometer has ranged from 30 to 79, aver- 
aging 52.5. 

Savannah, Ga.—There has been rain on two days during 
the week, to the extent of one inch and fifty-six hundredths. 
Minimum thermometer 38, maximum 84, mean 61. 

Madison, Fla.—There has been rain on one day during the 
week, the precipitation being two inches and fifty hun- 
dredths. Average thermometer 62, highest 80 and lowest 39. 

Charleston, S. C.—Rain has fallen on one day during the 
week, the rainfall reaching one inch and forty-nine hun- 
dredths. The thermometer has ranged from 41 to 83, 
averaging 62. 

Charlotte, N. C.—We have had rain the past week, the rain- 
fall being one inch and sixty-four hundredths. The thermo- 
te has averaged 52, the highest being 73 and the lowest 

Memphis, Tenn.—Killing frost and ice on Monday, thir- 
teen days later than the average date. Picking has been in- 
terrupted by the rain. Rain has fallen on three days of the 
week, the rainfall being four inches and fifty-five hundredths. 
The thermometer has averaged 48, ranging from 31 to 63. 





WORLDS SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the weekand 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable ; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1915. 1914. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply Nov. 12__-_---- 5,120,127, ....---- 4,286,294} _.__._.. 
Visible supply Aug. 1.........| «<<<«<- | el oer 3,176,816 
American in sight to Nov. 19_---| 387,407, 4,859.315| 545,743) 4,515,747 
Bombay receipts to Nov. 18---| 650,000 3, 8,000! ,000 
Other India shipm’ts to Nov. 18} 04,000) 64,000 5,000! 45,000 
Alexandria receipts to Nov. 17_| 620,000 263,000 37,000) 147,000 
Other supply to Nov. 17 *____- 61,000 31,000 1,000) 59,000 
Total supply...---.-.------ 5,582,534 10,353,525 4.888.087) 8,011,563 
educt— 
Visible supply Nov. 19__.__-_- 15,233,081, 5,233,081 4,526,783) 4,526,783 
Total takings to Nov. 19-a---.| 349,453 5,120,444) 356 254! 3,484,780 
Of which American__..____- 263,453 3,956,444; 298,254 2,794,780 
Of which other._......._--- 86,000 1,164,000! 58,000' 690,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,042,000 bales in 1915 and 930,000 bales in 1914—takings not being avail- 
able—and aggregate amounts taken by Northern and forei spinners, 
4,078,444 bales in 1915 and 2,554,780 bales in 1914, of which 2,914,444 
bales and 1,864,780 bales American. 

b Estimated. 


COTTON CONSUMPTION IN CONTINENTAL EU 
ROPE.—Commercial Attache Erwin W. Thompson atthe 
Hague has submitted tothe Department of Commerce active 
statistics showing the estimated consumption of cotton by 
European countries during the year ended June 30 1915, as 


compared with 1913-14, as follows: 


Consumption, 500-Ib bales 
rey 1913-14. 19 





FN ,950, 12,000 300,000 
ee 1,500,000 250,000 100,000 
ie hl a scoala eg ae og ee 93,50) 25,000 35,000 
TTS ALS PARES HI NI 7,400.000 1,000,000 0 
a eee 11,718,000 2,000,000 800,000 
|S aay lar eee eS 4,600,000 800,00) 800,000 
ae nce adhe geen ea ae 75,000 12,00 ,00 
ee 578,000 95,000 100,000 
| ERTL AEE SS A 450,00 75.0 5,000 
Ne a a a a ae 9,292,500 1,800,000 ,500,000 
EI ROLL NAT .- 1,900,090 350,000 0,000 
Ra i Rt ae 500,000 88,000 100.000 
EL cédcranacdsadbedoad eae 1,400,000 90,000 100,000 
eT ee 44,457,000 7,497,000 5,730,000 


Mr. Thompson explains that the figures cannot be taken too literally, 
owing to the confusion of present conditions, but asserts that it is safe to 
estimate the consumption of all countries except Russia, which produces 
about one-half of its own requirements, on the basis of the North American 
pp: He remarks further: 

‘The number of consuming spindles is known with accuracy for each 
country, as well as the normal consumption per spindle; but at this time 
there are great abnormalities, due in some instances to scarcity of labor, in 
some to scarcity of raw material, and in some to both of these conditions 
combined, and all of these tend toward a reduced output. In other cases 
mills are beginning to spin coarser counts, and some mills are running 20 
hours per day instead of 10. Both of these conditions tend to increase the 
consumption of cotton per spindle. While the maximum efficiency of a 
mill is attained when spinning the counts of yarn for which it was originally 
designed, yet considerable latitude may be allowed. Under the stress 
of war orders, which mostly require coarse counts, many mills are — 
from fine to coarse yarn, and, while perhaps not working under the t 
conditions and producing the best quality of yarns, are still making a 
greater outturn. By running the preparatory machinery night and day 
and the a on coarser counts than usual during the daytime 
only, it would possible in many mills to double the consumption, so 
that instead of requiring about 100 lbs. per spindle per year, they might 
be made to use 200 lbs. There is nothing certain about the resultant of 
these two opposite tendencies, for it is difficult to ascertain the facts in the 
belligerent countries. Thus an attempt to check up the net imports by 
the consumption must noi be expected to yield accurate results. 

*“‘Austrian and German mills were able to operate on their accumulated 
stocks from the beginning of the war until January 1915, at which time im- 

rtant quantities of cotton began to arrive frcm the United States. From 

anuary to April 1915 about 200,000 bales were received in the port of 
Bremen, directly from the United States. In addition to these direct ship- 
ments, it is estimated that during the cotton season about 1,300,000 bales 
have reached Germany by indirect shipment through other ports. 

‘‘Most of the French mills are in the occupied territory, and these, as a 
whole, are said to be running at about 20% capacity. The present con- 
sumption of all the French mills, taken together, is estimated at 40% of the 
normal. The imports, however, are more than 60% of normal, so that the 
stocks of cotton must be accumulating or the surplus cotton is being used 
for military purposes. 

‘‘A detailed statement of the Russian mills, by localities, as shown in the 
table, indicates that less than 20% of the consumping capacity of Russian 
mills is in Poland, which is the only district now greatly affected by the 
war. It is reported that most ofthe mills in the other districts are running 
double time, and that the consumption of all Russian mills taken together 
amounts to about 50% more than normal. 

‘The total Continental mill consumption for 1914-15 is put at 5,730,000 
bales of 500 Ibs. each, which is 1,767,500 bales less than the year before. 
Direct imports from the United States were 4,017,379 bales, which is 
1,367,639 bales less than the previous year. Cotton derived from other 
sources than direct importation from the United States is 1,712,621 bales 
in 1914-15, against 2,112,482 in the previous year. Deducting the Russian 
crop of 900,000 bales, there remain 812,621 bales in 1914-15 derived from 
still other sources. Very little cotton could be received from Egypt or 
India, so this difference must_be largely made up from the depletion of 
stocks. These calculations and estimates leave out of account the unknown 
factor of cotton used for gunpowder and other explosives." 


COTTON CROP ESTIMATE.—Messrs. Cooper & Grif- 
fin, Ine., of Greenville, S. C., announce that reports from 
their correspondents throughout the cotton belt indicate a 
total cotton crop, growth plus linters, of 11,961,000 bales. 
Their estimate by States is as follows: Alabama, 1,065,000; 
Arkansas, 825,000; Georgia, 2,116,000; Louisiana, 376,000; 
Mississippi, 1,025,000; North Carolina, 840,000; Oklahoma, 
781,000; South Carolina, 1,232,000; Tennessee, 327,000; 
Texas, 3,194,000; Florida, Missouri, California, &c., 180,000. 
total, 11,961,000 bales. Previous estimates by Messrs. 
Cooper & Griffin, with dates of their issuance, are as follows: 
Oct. 31 1910, 11,980,000, vs. 12,075,000 commercial crop; 
Nov. 1 1913, 14,290,000, vs. 14,552,000 commercial crop; 
Nov. 7 1914, 15,534,000, vs. 15,136,285 commercial crop. 
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PORTO RICAN COTTON CROP.—The production of 
cotton (Sea Island) in Porto Rico in 1914-15, as indicated 
by the exports, was 306,073 Ibs., or a slight increase over 
1913-14, As a matter of record we give below the statistics 
for the last five seasons as secured from official sources: 
1914-15. 1913-14. 1912-13. 1911-12. 1910-11. 

Bales. Bales. Bales. Bales. 





Exported— Bales. 
To New York____._------ 769 537 4 5 236 
To Great Britain & Contin’t 27 273 61 131 203 
Total crop............. 796 810 560 637 439 
Total weight, pounds_-___-_- 306,073 305,076 191,027 216,283 155,889 
Average weight per bale... 384.5 376.64 341.12 339.5 35.508 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending Oct. 28 and for the season from Aug. 1 for three 
years have been as follows : 






































| 1915. 1914, | 1913. 
Oct. 28. 
Receipis ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
aiid aeaaientaitaincend | 36,000! 390,000! 2,000! 56,000! 39,000! 219,000 
For the Week. Since August 1. 
Brports 
from— Great | Conti- | Japan Great Conti- Japan 
|\Britain.| nent. |\&China) Total. | Britain. nent. |& China.) Total 
Bembay— 
PE «acct BM oancce 2,000; 3,000 6,000| 52,000) 240,000) 298,000 
Pt cukdl duitwel u6ndal dndethdiactme 4,000 24,000; 71,000) 99,000 
DEM AgHel sakeusl bcade 11,000; 11,000 3,000| 187,000) 135,000) 325,000 
Calcutta— 

DM iied! stecsel sekteel saeenel sekessl eaxeee 3,000 1,000 4,000 
TE PR He Peres ee cc pee 1,000 
teed! denen ehnenel baimonk eanden 2,000 8,000 1,000; 11,000 

Madras— 
RES ee eee” pean Ee ee 1,000) -.---- 1,000 
DECKGC 2) aGnccel édadedl aceacdlausacel Gbawddl <aeedel seesesl aakeie 
DM Abcel sacacel sconuel sananel Sesuenl «secuks 13,000} -..... 13,000 
All others— 
DE casa! acme ie 2,000; 1,000) 3,000 2,000 31,000) 16,000) 49,000 
1914 ....| 2,000} 1,000) -..... 3,000 7,000 25,000 2,000, 34,000 
 asccat sinha 2,000) .....-. 2, 5,000; 36,000) 12,000| 53,000 
Total all— | | 
1915 __..| 1,000) 2,000) 3,000) 6,000 8,000; 87,000) 257,000} 352,000 
3914 _...| 2,000} 1,000) ....--. 3,000} 11,000) 50,000 73,000) 134,000 
I Petes 2,000) 11,000) 13,000! 10,000) 244,000; 148,000) 402,000 




















According to the foregoing, Bombay appears to show an in- 
crease, compared with last year, in the week’s receipts of 
34,000 bales. Exports from all India ports record a gainof 
3,000 bales during the week and since Aug. 1 show an in- 
crease of 218,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Oct. 27 and for the corresponding week 
-of the two previous years: 









































Alerandria, Egypt. 1915. 1914. 1913. 
October 27. 
Reeeipts (cantars)— 
fo Pe 154,143 175,843 500,000 
®ince Aug. 1_________-- 1,219,166 439,505 2,595,378 
This | Since | This | Since This | Since 
Eeports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|'Aug. 1. 
To Liverpool........... 4,399) 37,279) 1,918) 8,656)15,000| 54,557 
To Manchester________- ----| 19,697)| 4,15 9,266|| 8,000) 42,676 
To Continent and India_| 2,831) 34,512)! 3,637) 16,107||14,250) 83,188 
_ > ease 3,288) 26,204|| 2,857) 9,984 400| 4,024 
Total exports______-_- 10,518/117 ,692 12,564! 44,013| 37,650 184,445 





WNote.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are strong. 
There is more doing in jaconnets, dhooties for India and greys 
for China. The miscellaneous division is healthy. We give 
prices for to-day below and leave those for previous weeks 


























-of thisand last year for comparson. | 
1915. 1914. 
8% lbs. Shirt- | Cot'n 8% lbs. Shirt- | Cot’n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
Oet.\d. d.js. d. 8.d.) d. jd. d.is. da. s.d.| d. 
1|10% @ 114%\7 4%@8 0O 6.97 No quo) tations 5.30 
8|10% @ 11 |7 5%@8 1 7.24 No quo/tations 5.30 
156 110% @ 11%|17 3 @8 6 7.23 No quo)tations §.30 
22 110% @ 11%|7 3 @8 9 7.12 No quo tations 5.05 
ae 10% @ 11%|7 6 G8 7%| 7.02 No quo | tations 4.85 
ov 
6 |10% @ 11K%\7 3 @8 3 6.91 No quo | tations 4.64 
Ril0% @ 11\%6 3 @8 38 7.01 No quo |tations 4.58 
110% @ 11% 6 3 @8 3 | 7.06 No quo tations 3.44 











SHIPPING NEWS.—As shown on a previous page, the 
-exports of cotton from the United States the past week have 
reached 125,469 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Havre—Nov. 12—Lord Downshire, 787___ 
Nov. 13—Lord Erne, 1,754.._Nov. 16—King Bleddyn, 2,001 4,542 
To Bordeaux—Nov. 13—Lafayette, 25 25 
To Narvik—Nov. 16—Hermes, 2,000 2,000 


7,391 


To Genoa—Nov. 13—Taormina, 100__._Nov. 15—San Giorgio, 


2,900_..Nov. 17—Canopic, 1,000; Dinnamare, 3,391______ 
To Viadivostock—Nov. 12—Hackness, 1,793_._.._Nov. 13—T 

vian, 3,338...Nov. 17—City of Baroda, 2,000__.___._____ 7,131 
To Venezuela—Nov. 17—Philadelphia 37..........________ 37 
To South Africa—Nov. 16—Hyacinthus, 200_______________ 200 
“GALVESTON—To Liverpool—Nov. 13—Meltonian, 10,999_____ 10,999 
To Havre—Nov. 16—Jersey City, 14,440.............2 22 - 14,440 

To Barcelona—Nov. 13—Marte, 8,163...Nov. 13—Cadiz, 
GIOE « 6 cancccesnsascscccdaedssececsesccocecscncccasccce ,250 
To Genoa—Nov. 17—Cerea, 10,053-_.....2.------2- ele 10,053 





Total bales. 
NEW CRB aNs-— te Liverpool—Nov. 13—Alexandrian, 7,784; 


orwegian, 6,223_..Nov. 15—Sylvanian, 5,454---.-....-- 19,461 

To Havre—Nov. 15—Texas, 5,116-----------------------.- 5,116 

To Barcelona—Nov. 17—Asuarica, 2,025.-...------.-----.. 2,025 

To Mexico—Nov. 16—Mexico, 1,550--.-----...----------- 1,550 
MOBILE—To Liv I—Nov. 18—Sylvanian, 1,033__.--------. 1,033 
PENSACOLA—To Liv I—Nov. 16—Juliana, 4,495_.-.__..- 4,495 


erpoo! 
To Genoa—Nov. 13—Metlacci, 1,338. -.-------..---------- 
SAVANNAH—To Havre—Nov. 13—Mississippi, 4,200--.----.--- 4,2 


00 
To Genoa—Nov. 18—Hova, 4,200.---.------.------------ ,200 
BOSTON—To Liv I—Nov. 12—Largo Law, 100___Nov. 13— 
Canadian, 500......-...-...-------~--<.----------0---0-- 600 
To Yarmouth—Nov. 13—Prince George, 500..------------- 500 
eaieh Japan—Nov. 11—Ixion, 4,500-..-Nov. 12—Yoka- o.e0e 
hama Maru, 4,592_-....-------------------------------- A 
To Vladivostock—Norv. 13—Kurokina Maru, 1,791---------- 1,79 
NE i ong ccccdnccccnscncntceesssdebesisicusscsens 125,469 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows : 
Great French Hol- —Oth.Europe— Vlad 





Britain. Ports. land. North. South. &c. Japan. Total 
New York...n en2. 4.96, =~ 2.000 738) 7.308 "0-21.36 
Galveston __..- 10,999 14,44 —£:. na ¢ een ‘wees ° 
ee ne... 29/0 |) Sere: / Fy ers 152 
oO ae d eee oem snad ah bebe Ghiem d 
Pensacola _._.- AO unseen ~ese «080 SOE ands ones 5,833 
Savannah __-__ ~~ eee Ere 
Boston... ._- 60: cen wbial:. akewe.! <a Ae oe 1,100 
Seattle.___..-- wee eee a Se ee re 
Total ......- 36,588 28,323 ---- 2,000 38,257 11209 9,092 125,469 


The exports to Japan since Aug. 1 have been 87,774 bales 
from Pacific ports. 

COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 1.25c. asked; paangester,, 1c. faok Bre. 3 ipo. moe 
eam ecocs Ser dapan 1 50e, asked: Shanghai. 1.50c. asked; Bombay, 
1.25c.; Vladivostock, 2c. asked nom. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 


that port: Nov. 5. Nov. 12. Nos. 19. 


Oct. 29. 

SS, ae 59,000 52,000 ? 
Of which speculators took. --_-- 9,100 2,000 , = - 
Of which exporters took __---- 2,300 1,000 ae. esanhee 

Ct PE. .nnsconseewoce 4,000 41,000 ee 

i i a cs ay bd ts 5,000 4,000 7,000 9,008 

TA Sa 97 ,000 96,000 66,000 89,008 

ES 0,000 916,000 871,000 892,008 
Of which American__-_ _....-- 677,000 689,000 61,000 6,000 

Total imports of the week-_--_-_-- 78,000 106,000 28,000 119,008 
Of which American___.....--- ,000 91, 27,0 ,008 

Amouns Gres. .............656- 000 256,000 267,000 ----.. 


247,000 204,000 194,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily slosing prices of 
spot cotton have been as follows : 























Spot. Saturday. | Monday. | Tuesday. | Wednesday.) Thursday. Friday. 
Market, Fair 
12:15 Quiet. | Good business Good Good Good 
P.M. | inquiry. doing. inquiry. demand. | demand. 
Mid. upl'ds 7.01 7.08 7.02 6.97 6.96 7.06 
Sales ....- 6,000 | 10,000 8,000 10,000 12,000 10,000 
Spec.&exp 500 | 1, 800 1,500 2,500 2,000 
Futures. | Quiet, un-| Steady, Quiet, Quiet, (Steady,un-| Steady, 
Market ioe to) generally | 5 points | 14%@2% (changed to} 2@3 pts. 
opened (1 pt. dec.3 pts. adv.| advance. | pts. dec. | pt. dec.| advance. 
| 
Market, | Quiet, Easy, 1% Quiet, (Steady, %|Very st’dy,| Quiet, 
4 \% @2 pts. |pts. dec. to| % @3 pts. |pt. adv. to) 2@3 pts. | 4@5 pts. 
P.M. decline. 2 pts. adv.! decline. |4 pts. dec.! advance. | advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 87 means 6 87 100d. 












































Nov. 13 | Saturday. | Monday. | Tuesday. | Wea'day. Thursday.| Friday. 
Oo ———e 
Nov. 19. 1234) 1234 |12%| 4 12%) 4 |12%) 4 |12%) 4 |12%) 4 
P.M.) P.M. |p.M./P.M.\p.M. P.M. p.M.\p.m.|p.M. P.M.'\p.M.|p.m. 
|d.| d. | d.|d.|d.|d.|d.|d.|d. jd. id. id. 
November _--.|/6 8734/92 |86 |86 (83 |8114|79' |78i4 82 |s8i% 
Jan.-Feb_|---_|6 85 |9034|8444|8414|8144.80 |7814|7714 81__|8714 
Mar.-Apr.|----|6 82 |88 |82 8 |77 |76 |794|86 {83 
May-June ___--|6 794|86 |80%|8044|/78 |77%4|76 |75 (7814|85 14182 
July-Aug-|----|6 7334|8014|75 |75 |73_ 73° |71 |7034 74° -|82° 179 
Oct.-Nov.'----|6 47. 1541s|49 |60 |48%/49%|49 |48°°'51 159 156 
BREADSTUFFS 
Friday Night, Nov. 19 1915. 


Flour has been without activity and although prices early 
in the week were steady, they have latterly been somewhat 
less so. It is true that the demand for immediate delivery 
has, at times, been quite good but the freight congestion 
here continues and it is said, moreover, that flour is side- 
tracked in many parts of the country. Export flour has 
accumulated on many different railroad lines, owing to the 
scarcity of ocean freights. This of itself necessarily inter- 
feres with the movement of domestic freight. This is all 
due, of course, to the war. It has put the flour trade out 
of joint. The lateness of the winter-wheat crop also had 
considerable effect. It checked business in flour for a time, 
after which rush orders to replenish supplies aggravated 
the congestion on transportation lines. Many mills show 
no disposition to ship to New York as they find a ready 
market for their flour within easy distance of their own 
plant. The total production last week at Minneapolis, 
Duluth and Milwaukee was 558,065 bbls., against 537,380 
bbls. in the previous week and 393,635 bbls. in 1914. 

Wheat advanced early in the week and then reacted. The 
changes, however, have not been very marked. One draw- 
back has been the scarcity of ocean tonnage. Naturally, 
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this has seriously interfered with the export trade, although 
some business has been done, presumably, where tonnage had 
been arranged for. The world’s supply increased 
last week 9,192,000 bushels against an increase in the same 
week last year of 8,937,000 bushels. The world’s supply is 
now but little under that of a year ago, i. e., 191,800,000 
bushels against 193,540,000 a year ago. ‘Two years ago the 
total was 205,140,000 bushels. The point is that the ten- 
dency is to increase the visible supply of the world beyond 
what it was at the corresponding date in 1914, whereas at 
one time the total was as much as 50,000,000 bushels below 
such figures. In other words, the high-record crop in this 
country is gradually beginning to show itself. At the same 
time the export demand has noticeably lessened. There has 
been some re-selling of Manitoba wheat, owing to the fact 
of the requisitioning of Italian steamships by the Italian 
Government. This one factor alone has seriously interfered 
with the export business. In fact, much nervousness is no- 
ticed in regard to the ocean freight situation and the fact 
that freight rates have reached an abnormally high level. 
This trouble about ocean tonnage is world-wide. Freights 
at Italian ports have advanced sharply. Liverpool advices 
say that the abnormal freight rates make it difficult to pur- 
chase wheat. The charge is made in Liverpool that freights 
are being needlessly advanced. Meantime the weather in 
Argentina seems to be better and new crop offerings of wheat 
have been easier there. Liverpool expects liberal native re- 
ceipts in the near future, though at the moment the cro 
movement in the United Kingdom is slow, owing to cold, 
rainy weather. In France native offerings are liberal and 
rices on the farm are described as comparatively low. The 
mnch Government is purchasing quietly whenever prices 
look favorable. In Rumania and Bulgaria the weather has 
been favorable for harvesting, threshing and planting and 
the crops are said to be large and of excellent quality. Ger- 
many, Austria and Turkey are buying Rumania’s and Bul- 
garia’s export surplus at good prices. But, on the other 
hand, European supplies, according to English grain authori- 
ties, are in most cases meager, and purchases will have to be 
made shortly, having, in fact, been too long deferred in some 
countries where the winter has set in at an unusually early 
date and with unusual severity. In Russia severe freezing is 
against the late planted wheat and rye. The seed-bed was 
dry and the growth has been small, while the stocks at Rus- 
sian ports are light. In the United Kingdom farm work is 
impeded by cold, wet weather, and the country markets are 
strong. The Australian export surplus, it is now said, will 
not be as large as was at one time expected. Harvasting in 
Argentina as well as exportation, will be delayed. It is also 
said that Argentina is not likely to export much during Janu- 
ary, owing to the urgency of its own needs and the scarcity 
of ocean tonnage. In Southern Italy rains have hindered 
seeding and the movement of the crop. To-day prices ad- 
vanced early but closed lower, with less demand for export; 
200,000 bushels were taken by exporters. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Mon. Tues. Wed. T 
N 6% 


ee rer cts.nom. nom. nom. nom. nom. 12 
December delivery in elevator__..11134 113 112 111 112% 112 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. M Th Fri. 


° on. Tues. ed. Thurs. 
December delivery in elevator_cts_105% 106% 104% 103 36 105% 104% 
May delivery in elevator......--- 106%¢ 10715 1065 10584 107% 106% 
Indian corn advanced at one time and then reacted. But 
fluctuations have kept within comparatively narrow bounds. 
The more southerly sections of the belt are selling more 
freely and the movement of corn would be greater but for 
the searcity of cars. At Chicago the Eastern demand has 
been rather poor and sample prices have declined. On up- 
ward turns in prices long liquidation by commission firms 
been very noticeable at Chicago, where cash houses, 
moreover, have been selling December. The weekly statis- 
tics show no particular change, i. e., a decrease in the Ameri- 
can available supply of 90,000 bushels, against a decrease 
in the same time last year of 230,000 bushels. The total 
American available stock is now 4,327,000 bushels, against 
3,630,000 a year ago and 4,960,000 at this time in 1913. 
The weather at the West much of the time has been fine 
and this had naturally a tendency to cause increased offer- 
ings. The quality of the corn in Northern Illinois and lowa 
is said to be rather poor. Predictions are very general of 
larger receipts in the near future. Yet later in the week 
the weather was not so favorable and there was increasing 
talk of the scarcity of cars. In Liverpool the trading has 
been active at an advance in prices. The stocks there are 
moderate and cold weather has caused an increased consump- 
tion. River Plate holders have been firm, as Argentina 
reserves are greatly depleted. The Continent has been buy- 
ing River Plate corn.freely, in fact, taking all offers at firm 
prices and paying the high freight readily. Business at 
Liverpool would be larger than it is but for the very strong 
ocean freights. To-day prices advanced. Receipts of new 
corn are not so large as were expected and wet weather 
threatens to further curtail them. At Chicago prominent 
interests were persistent buyers. 
DAILY CLOSING PRICES OF NO 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wd. Thurs. ° 


. on ° 
No. 2 yellow. .....-.-...-.-- cts. 75% 76 75% 75% 75% 76% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. ° 
Deeember delivery in elevator.cts. 614% 60% 60% 60% 61, 62% 
May delivery in elevator_--._.--- 64% 64% 644% 63% 65 6634 
Oats advanced and then reacted somewhat. They have 
sympathized with the flutuations in other grain. Some ex- 





port demand has prevailed at the seaboard, though no very 
large transactions with foreign markets have taken place. 
Still, Chicago has reported buying by houses which usually 
act for the seaboard. Cash interests at Chicago have bought 
December to some extent. But stocks are accumulating 
in this country at a rate that attracts attention. The in- 
crease in the American available supply last week was 3,231,- 
000 bushels, in sharp contrast with a decrease in the same 
week last year of 1,089,000 bushels. Yet the total available 
American stock is even now only 28,321,000 bushels, against 
42,290,000 last year and 46,382,000 at the same time in 1913. 
Still, there has been no great speculative interest. There has 

n no very interesting foreign news. Freezing weather 
has been unfavorable for late planted oatsin Russia. To-day 
prices advanced. Exporters took 100,000 bushels. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Prt. 


eee cts. nom. nom. nom. nom. nom. nom, 

SK nS acuseecdecane se nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Frt. 

December deliv in elevator_cts. 3834 38% 38% 38% 38% 39 

May delivery in elevator___._____ 40 40% 40% 39% 40% 41 

‘ : s ". 
The following are closing quotations?: 
GRAIN. 

Wheat. per bushel—f. o. b. Corn, per bushel— Cis. 
N. Spring, No. 1, new__..$1 17% No. 2 mixed_._...- f.0.b. nom. 
is WEE, DER Dnceaeucaa aciikede No. 2 yellow......c.i.f. 76% 
Red winter, No. 2, new__.- 1 26% 50s BS FOG cncccccccesu edie 
Hard winter, No. 2... _. éaie Argentina in bags........ -..... 

Oats, per bushel, new— Cu. | Rye, per bushel— 

OS RR ee Nom ch, EEE $1 053% 

2s 2, Me awcawndosnnen Nom. Western, NO. 2, U8W.cccue sasawe 

No. 3, White......__-- TD 6.650 0cddbeseesacundal, 73 @7€c. 
FLOUR. 

Winter, low grades.___.$4 30@$4 50| Kansas straights, sacks.$5 20@$5 40 

Winter patents_._____. 5 80@ 6 00| Kansas clears, sacks_.. 475@ 5 @@ 

Winter straights...__. § 35@ 5 65/ City patente.......... ~..--ccnce 

Winter clears_....._.- § 00@ 5 25|Rye flour............ 5 35@ 665 

Spring patents........ 5 re 4 5 75| Buckwheat flour...... ~......... 

Spring straights_...._- 5 38 5 40 Se Ce scancwes 435@ 475 

Spring clears_......... 5 00@ 6 35 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts ai—| Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbdls.196Ibs. |bush. 60 lbs.|bush. 56 Ibs. bush. 32 lbs.|/bush.48lbs.|bu. 561s. 
Chicago - --.-. 217,000} 1,732,000; 1,792,000) 5,177,000) 920,000; 203,000 
Minneapolis | ------ 5,741,000 75,000} 1,918,000) 1,182,000! 374,000 
Deace<s] «asses 5,836,000} .......- 123,000) 1,057,000; 253,000 
Milwaukee-. 124,000 358,000 298,000 117,000; 649,000) 217,000 
Witicscess| sas 413,000 69,000 SUGMGe dasiacl Sethes 
Detroit..... 6,000 110,000 34,000 CO ee ae en 
Cleveland --. 17,000 15,000 ,000 - iP a ee 
St. Louis. -- 115,000; 1,444,000 239,000 507,000 56,000 31,000 
Peoria ....-. 34,000 236,000 780,000 197,000 80,000 19,000 
Kansas'City.| --..-- 2,443,000 238,000 LL. ee eo 
Chances «sssaus 861,000 200,000 EE 
ooh wk. 15 513,000) 19,189,000} 3,734,000) 8,912,000) 3,944,000/1,097,000 
Same wk.'’14) 452,000) 15,299,000) 4,370,000) 5,651,000) 2,793,000; 796,000 
Same wk.'13) 479,000) 9,139,000) 2,958,000) 4,220,000) 3,877,000; 482,000 
Since Aug. 1 
ae 5,894,000 198,041,000) 50,312,000) 97,978,000|39,119,000| 10578000 
 —-_ 6,672,000 200,526,000 51,200,000 118,699,000 38,219,000/9,870,000 
a 6,065,000 136,071,000) 54,072,000! 88,281,000!40,983,000'6,769,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended November 13 1915 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 
Recetpts at— bbls. bush. bush. bush. bush. bush. 
New York -..-..- 249,000 5,244,000 30,000 685,000 159,000 15,000 
Portland, Me-.-.. 54,000 792,000 2,000 82,000 71,000 4,000 
Tiwenieness  ehneeit 7 8 =36hit rrr 6363. eee cee, + 
Philadelphia -... 57,000 1,167,000 35,000 284,000 52,000 84,000 
Baltimore---..-... 53,000 1,791,000 118,000 485,000 414,000 313,000 
+ ee eee ee Gelee eases  SdniKo 
tt 86O—6hfteesse. scone ~<6655e eeace  eanbei 
BEE aacccosce Fe ae a 
New Orleans *... 116,000 810,000 272,000 Oo ee 
Cacsase 40550 492,000 Fe Se a ee 
Montreal -...--.-. 30,000 1,226,000 3,000 435,000 56,000 





Total week 1915. 573,000 12,360,000 674,000 2,344,000 752,000 416,000 
Since Jan. 1 1915-23,231,000 164302,000 46,568,000 129652,000 11660000 12622000 
Week 1914 531,000 6,991,000 516,000 2,428,000 567,000 390,000 
Since Jan. 1 1914.20,538,000 21,379,000 23,418,000 63,917,000 13053000 5982,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending November 13 are shown in the annexed statement: 








Wheat, Corn, Flour, Oais, Rye, Barley, Peas, 
Exports from— bush bush. bbls. bush. bush. bush. bush. 
New York -.-..-. 3,835,029 5,528 133,398 Saye. « esace 89,671 12,248 
a rr ee 
BNE ca ndcccen 706,942 og - a ae 49,944 LL. 
Philadelphia .... 775,000 -..... Se 8 snease _eseet pers, 
Baltimore. -.-.-..-.- 1,716,420 25,714 15,499 440,000 338,797 324,536 -.... 
ME accccones Speabe. 866686 2 ae ree ee ee 
ee ae Denne aededé” | weeuh' Skee 
DEER acnndsens .waease Dene 250 .. aedhen S060n sonne . onene 
New Orleans.... 39,000 61,000 52,000 SE «= gtdes. Sense Ghana 
Galveston. ....-.- ay 86ftkeccs, sees 3 Gadebe <¢60ce sense <scaem 
Montreal ....-..- Ff i, 145,000 Ga. enace« 206,000 ..... 
Total week_...1,107,391 195,942 379,099 887,736 338,797 671,151 12,248 
Week 1914.....-. 7,439,947 284,242 270,643 1,830,477 206,333 243,650 ° 


The destination of these exports for the week and since 
July 1 1915 is as below: 














Flour Wheat— —Corn—————_ 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports for week and Nov. 13. 1915. Nov.13. 1915. Nov. 13. 1915. 
since July 1 to— bbis. bbdis. bush. bush. bush. bush. 
United Kingdom .-..191,363 1,896,481 5,703,966 40,267,441 -....-. 233,917 
Continent......... 36,099 1,002,391 5,363,463 64,068,049 25,714 1,743,815 
Sou. & Cent. Amer.106,048 924,171 11,962 1,614,247 41,643 1,417,329 
West Indies_..._.. 44,042 535,580 -...... 34,000 126,589 1,066,556 
Brit. Nor. Am. Cols. 100 S| | «aesbés ' ‘iamais 700 5,875 
Other Countries.... 1,447 130,438 -...--. 497,131 1,296 10,033 
rc, Serene 379,099T74,515,054 11079,391 106480,868 195,942 4,517,525 
Totalj 1914........ 270 ,64314,977,032 7,439,947 124971,597 284,242 1,591,367 
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The world’s shipment of wheat and corn for the week 
ending November 13 1915 and since July 1 1915 and 1914 
are shown in the following: 














Wheat. Corn. 
Exports. | 1915. | 1914. 1915. 1914. 
Phang | Since Since Week Since Since 
ov.13.| July 1. July 1. | Nov.13.| July 1. July 1. 
| Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 


North Amer* 13411000 159,328,000 162,314,000! 150,000) 3,957,000) 2,186,000 





Russia _...- | 360,000; 3,778,000) 12,074,000); ------} -------- 4,813,000 
Dbcasal <dideasl . senedenk DT. ccccnal, -adexbont 9,431,000 
Argentina __| 96,000 8,202,000; 3,850,000/4,761,000| 96,428,000) 59,773,000 
Bass] 8 sccuasl -saaneeus DE «6nn00l agdewahsl  Séidatous 
[a eer eee So, EEE. -ktedaal ecteccas! cosseecs 


Oth. oaani| 330,000 4,444,000) 3,601,000) 154,000 1,863,000) 


Total a 14197000 187,404,000 207,178 ,000'5,065,000 102,248,000) 76 ,203 ,000 


* North America—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 























| 
Wheat. Corn. 


United | United | | 
Kingdom. | Continent.| Total. | Kingdom.| Continent.| Total. 





Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
40, } 


Nov. 131915..| .....-.- Brrvaneond 41,640,000} .......-| .......- 26,011,000 
ee nn aal cca cec cs 42'064,000 _....... Berens 27'319'000 
oe, 06 tee.) 52.....1! ...... nae ........ eee: 21,766,000 





30 816 000) 
Nov. 15 1913. .'12,424,000 18,528,000|20,952,000 8,364,000) 6,919,000 15,283,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports November 13 1915 was as follows: 

GRAIN STOCKS. 





 } 2,080,000 318,000 1,256,000 145,000 257,000 
Pt iikbetnenaaanaenel OO... ee 18,000 48,000 81,000 
PES wacascccccece 1,326,000 38,000 563,000 135,000 3,000 
1,191,000 163,000 1,287,000 629,000 235,000 
Newport News.-.-...---.--- ae = is .éinnece 396,000 SHUG sdaces 
\ fe ee 1,898,000 280,000 pT A a eee 
Galveston -- SS  llllllo—eE SOE eee 
a ee 89,000 457,000 
DE dcktiucbdceneneanes a 
ere | i ee 
CL cigickhebacdeawans 90,000 101,000 
ere 6, 80,000 127,000 
DE tvintheeanseegne ae 10,458,000 -—-___-- 667,000 135,000 2,267,000 
Ds ccnnacnccsess 3,385,000 12,000 2,836,000 193,000 ,000 
= a 1,374,000 135,000 400,000 19,000 22,000 
er 2,014,000 23,000 442,000 of i, 
DE tiéCintnkenensewenese ,000 97,000 ae thee: —sacee 
RS Kceccasenesce 318,000 139,000 De }8§=~atese  <“<aneae 
| ae 723,000 136,000 708,000 63,000 24,000 
Ge Giienks deedeexeans 2,337,000 75,000 177,000 129,000 688,000 
On Canal and River_-.-_-.--. eee et ttaue dle ae 





Total Nov. 13 1915...-_- 34,593,000 3,423,000 18,505,000 1,804,000 4,654,000 

Total Nov. 6 1915_---- 29,469,000 3,345,000 16,895,000 1,789,000 4,199,000 

Total Nov. 14 1914_-_-_-- 73,476,000 2,774,000 32,103,000 1,998,000 5,726,000 

Total Nov. 15 1913_---- 60,962,000 3,519,000 31,136,000 2,235,000 5.763,000 

Note.—Bonded grain not included above: Wheat, 4,285,000 bushels at New York, 
327,000 Baltimore, 207,000 Philadelphia, 571,000 Boston, 181,000 Duluth, 4,004,000 
Buffalo, 93,000 Toledo; total, 9,668,000 bushels, against 2,550,000 bushels in1914. 
Oats: 106,000 bushels at Buffalo, 9,000 New York, 91,000 Duluth; total, 206,000 
bushels, against 429,000 im 1914; and barley, 50,000 bushels at New York, 123,000 
Boston, 5 cama 61,000 Buffalo, 101,000 Duluth; total, 357,000, against 
251,000 in 


Canada— 
eee 2,298,000 19,000 685,000 17,000 8,000 
Fort William & Port Arthur.18,231,000 - .__-- Sa? ~eenkss dreamed 
Other Canadian ---...--.. rf  . «snes admis 





Total Nov. 13 1915-.---- 27,823,000 19,000 6,189,000 17,000 8,000 
Total Nov. 6 1915.---- 27,325,000 26,000 4,863,000 15,000 6,000 


Total Nov. 14 1914..--- 19,070,000 12,000 3,949,000 -...-.. 96,000 
Total Nov. 15 1913..-.-- 21,156,000 7,000 9,084,000 18,000 323,000 
Summary— 
Be seneiccesankesecd 34,593,000 3,423,000 18,505,000 1,804,000 4,654,000 
es 27,823,000 19,000 6,189,000 17,000 8,000 





Total Nov. 13 1915_-.--- 62,416,000 3,442,000 24,694,000 1,821,000 4,662,000 
Total Nov. 6 1915.-.-.- 56,794,000 3,371,000 21,758,000 1,804,000 4,205,000 
Total Nov. 14 1914_-__-- 92,546,000 2,786,000 36,052,000 1,998,000 5,822,000 
Total Nov. 15 1913-.--.-- 82,118,000 3,526,000 40,220,000 2,253,000 6,086,000 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 19 1915. 

An active demand for drygoods is reported in all depart- 
ments of the trade. While prices continue firm, par- 
ticularly on goods for forward delivery, there have been no 
noticeable changes in quotations from those prevailing a 
week ago. Primary cotton goods markets continue active 
and strong, notwithstanding the dull and sagging market 
for the staple. Mills are well booked with business running 
up to and through the first quarter of the new year, and 
while they are in a position to accept additional orders, 
they are only disposed to do so at full market quotations. 
Some manufacturers are having difficulty in making de- 
liveries, which are in many cases, overdue. The improve- 
ment in retail business is now being felt by mills, as jobbers 
have been operating upon a small margin of stocks and are 
now compelled to call for all goods they have under order. 
This not only applies to staple piece goods but to all lines 
of merchant drygoods. Knit goods, underwear, hosiery 
and fine and fancy goods are all in the same position. Job- 
bers are being kept busy meeting an active demand from 
retailers for quick supplies to meet regular requirements 
as well as goods for the holiday trade. It is difficult for 
jobbers to make prompt deliveries as they are not in a posi- 
tion to get additional supplies from mills upon short notice. 
Many large distributers now regret that they were not 
more liberal in placing original contracts when prices were 
more attractive. While retail trade in most sections is 
active, mild temperatures have had a tendency to restrict 
the sale of winter goods. Miscellaneous lines, however, 
have sold well. The export situation is little changed. 
No new business has been received from Oriental or Mediter- 








ranean markets, but shipments to Great Britain, South 
America and Provincial markets are steadily increasing. 
It is known that a large trade is going on with Great Britain 
and Europe, but lack of statistics covering these new mar- 
kets makes it difficult to estimate the volume. The report 
that the Suez Canal will be closed to merchant shipping 
has been denied. There have also been disquieting rumors 
of a blockade by closing the Strait of Gibraltar. The 
consequences are that exporters despair of any improvement 
in business with the East until the end of hostilities and are 
contenting themselves with such new markets as have 
arisen from the war. . 

DOMESTIC COTTON GOODS.—The compilation of 
the weekly returns of exports of cotton goods has been tem- 
porarily discontinued by the New York Customs House. | 

Selling agents and commission houses report an active 
demand for all lines of staple cotton goods. Although 
quotations remain about unchanged a firmer undertone is 
noticeable regardless of the decline in cotton values. Cotton 
yarns have shown an easier tendency during the past week 
and a number of large contracts have been closed with 
spinners for deliveries running well through next year. 
This has not had any effect upon prices for finished goods 
as weavers claim that present values are cheap when com- 
pared with the cost of yarns. Cotton goods manufacturers 
are generally experiencing difficulty in making deliveries, 
being, in many cases, several weeks behind. On the other 
hand, buyers are demanding prompt shipment of all goods 
under order before placing new contracts. A good demand 
is reported for heavy sheetings for bagging and converting 
purposes, but demand for gray goods is not active, owing 
to converters’ inability to determine their requirements in 
advance. The fact that finishing costs have advanced 
sharply has prevented the latter from closing business very 
far ahead and they are taking goods in the gray only as 
needed. Print cloths are quiet and firm. Buyers are 
under bidding the market an eighth to a quarter cent, but 
are securing no concessions from mills. Gray goods, 38-inch 
standard, are quoted 434e. 

WOOLEN GOODS.—Business in woolens and worsteds 
is steadily expanding. In dress goods department heavy- 
weight goods are about sold up and buyers are now con- 
fining their attention entirely to next spring’s requirements. 
Cutters-up and garment manufacturers are enlarging upon 
their earlier purchases of spring goods, owing to fears that 
deliveries will be hard to obtain as the season draws near. 
Fabries in fast colors are being rapidly consumed and there 
is every indication that these will become searce. High 
and medium grade broadcloths are heavily sold, largely 
on this account, as only the best dyes are used in their 
coloring. Greater activity is also noticeable in men’s wear 
departments, where there is a good demand for spring 
fabrics. Woolens continue to be favored above worsteds 
and business is confined mostly to medium grade goods. 
Some contracts have been reported on men’s wear for fall 
1916. Prices for next fall have not been named as yet and 
manufacturers who have booked such business are not 
willing to discuss values for that season. 

FOREIGN DRY GOODS.—Linens continue active and 
buyers are having difficulty securing goods they need, owing 
to the limited supplies and high prices. For this reason 
cotton substitutes are meeting with greater success than 
was expected. Tailors and high class clothiers are complain- 
ing about the shortage of lining canvasses for stiffening 
garments and while substitutes are being offered they do 
not meet requirements. Advices from abroad are no more 
encouraging than in the past and prices are being quoted 
at new high levels on most lines. Burlaps have been active 
with prices firm. Importers have been concerned over the 
reports that the British Government has _ requisitioned 
steamers in the Far Eastern trade. Lightweights are 
quoted 5.60c. to 5.65c. and heavyweights at 8.25c. 


Importations &]Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption for the Week and Since Jan. 1. 


Week Ending 
Nov. 13 1915. Since Jan. 1 1915. 











Pkgs. Value. Pkgs. Value. 

Manufactures of— $ 
, sR OY Eee eee 437 138,433 28,702 7,563,361 
he oa mei 2,180 446,447 94,998 25,224,449 
ia ad dig aut cid keds be 978 587,565 48,777 22,217,390 
iia aga es a lee 1,824 620,010 46,413 10,511,873 
Miscellaneous -..........---- 2,028 238,213 93,974 14,284,191 
RE DE cadéastinsentee 7,447 2,030,668 312,864 79,801,264 
.. &. . Saeenees 6,602 1,927,673 455,379 112,971,268 

Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 

a a a a a a 219 75,589 16.255 5,052,475 
I ie a in de doa ead daehtaaigs cae ah eat 38° 134,289 23,832 7,420,8 
DL Minhbatevisncbeassacuennn 459 135,070 15,754 5,884,110 
Dh wesasenonedddnewon 281 125,294 25,465 4,936,354 
Miscellaneous ............... 2,167 159,326 56,356 5,094,732 

Total withdrawals _________ 3,509 629.568 137,662 28,388,493 

Entered for consumption. _____- 7,447 2,030,668 312,864 79,801,264 

Total marketed 1915... ___- 10,956 2,660,236 450,526 108,189,757 

Total marketed 1914_______ 8,691 2,534,677 625,308 144,006,573 


Imports Entered for Warehouse During Same Period. 
a  mpgemiaes of— 





hein. pace bie ws wawam 66 31,358 10,821 3,531,210 
DP teciancecdaumnnone cane 225 90,442 18,176 5,772,310 
Te a a 454 180,659 12.743 4,774,494 

a Tain aks awee 133 64,821 24,485 4,435,929 
Miscellaneous ._._.___- —cuet 1,305 42.592 53,367 4,590,650 

aa a 2,183 409,872 119,592 23,104,593 

Entered for consumption- - ~~... 447 2,030,668 312,864 79,801,264 








Total imports 1915.---.....- 9,630 2,440,540 432,456 102,905,857 
Total imports 1914._......- 10,078 3,005,960 601,885 148,594,168 
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STATE AND CITY DEPARTMENT. 


News Items. 


Brownsville, Cameron County, Texas.—Election on 
Commission Form of Government.—An election will be held 
Dee. 14, it is stated, to vote on the question of establishing 
the commission form of government. 


California.—Constitutional Amendments and Referendum 
Measures Defeated.—At the State election Oct. 26 the nine 
proposed constitutional amendments and two_referendum 
measures submitted on that day were all defeated. The con- 
stitutional amendments related to the terms of judges, rural 
credits, deposit of public moneys, condemnation for public 
purposes, taxation, exempting religious property from taxa- 
tion, county charters and initiative and referendum, the 
latter providing that no law creating a bonded indebtedness 
shall be enacted by initiative by electors without the assent 
of two-thirds of qualified electors voting thereon. The 
measures submitted by referendum were the Direct Primary 
Law and Form of Ballot Law. 


Canada (Dominion of).—New Loan.—Wood, Gundy & 
Co. of Toronto furnish the following facts concerning the 
$50,000,000 5% Dominion Government domestic loan, which 
will be announced on Monday (Nov. 22). The loan will be 
dated Dee. 1 1915, due Dec. 1 1925; principal and semi-annual 
interest payable in gold at practically any branch of any of 
the chartered banks in Canada. Denominations $100 up to 
$1,000. There will be no underwriting commission, and the 
price to all subscribers, without regard to the amount, will 
be the same. Payment may be spread over five months and 
the price will probably be 98, which, with the accrued inter- 
est that will be given as bonus, will make the yield between 
53%% and 544%. Probably free of any Dominion taxes. 
Canadian banks and life insurance companies have arranged 
to take a very large portion of the loan. The lists will open 
on Nov. 22. The prospectuses, which are to be issued by 
the Government, will be ready on that day. 


Cartersville, Bartow County, Ga.—Bonds Declared Void. 
—The Georgia Supreme Court on Nov. 9 reversed the Su- 
perior Court of Bartow County and decided that the election 
Aug. 14 at which $86,000 5% public improvement bonds were 
authorized (V. 101, p. 710) was illegally held. 


Kentucky.—Constitutional Amendments Adopted.—At the 
general election Nov. 2 two proposed constitutional amend- 
ments were adopted by large majorities. One of these 
allows the employment of convict labor upon public roads 
and bridges. The other amends Section 171 of the Con- 
stitution and gives the Legislature power to divide property 
into classes and determine what class or classes of property 
shall be subject to local taxation. It is provided, also, that 
bonds of the State and of counties, municipalities, taxing 
and school districts shall not be subject to taxation. Any 
tax law enacted under this amended section shall be subject 
to the referendum power of the people, which is declared to 
exist to apply only to this section. It is further provided 
that the veto power of the Governor shall not extend to 
measures so referred to the voters. 

These amendments were adopted at the general election 
in 1913, but at that time they were not advertised accord- 
ing to the requirements of Section 257 of the Constitution. 
See ‘‘Chronicle” of Jan. 31 1914, page 405. 


Massachusetts.—Income Tax Amendment.—We print in 
full below the constitutional amendment authorizing a tax 
upon incomes, adopted at the general election Nov. 2, as 
already reported in V. 101, p. 1569: 


Article of Amendment. Full power and authority are hereby given and 
granted to the General Court to impose and levy a tax on income in the 
manner hereinafter provided. Such tax may be at different rates upon 
income derived from different classes of property. but shall be levi at 
a uniform rate throughout the Commonwealth upon incomes derived from 
the same class of property. The General Court may tax income not 
derived from property at a lower rate than income derived from property, 
and may — reasonable exemptions and abatements. Any class of 
property the income from which is taxed under the provisions of this 
article may be exempted from the imposition and levying of proportional 
and reasonable assessments, rates and taxes as at present authorized by 
the constitution. This Article shall not be construed to limit the power 
of the General Court to impose and levy reasonable duties and excises. 














Bond Proposals and Negotiations this week 
have been as follows: 


AKRON, Summit County, Ohio.—BOND SALE.—On Nov. 17 the 
sixteen issues of 444% and 5% street-impt. bonds aggregating $133,125 
we owen to Farson, Son & Co. of N. Y. at 101.002, it is stated. V. 

4 Ba ‘ 

ALAMORIO SCHOOL DISTRICT, Imperial Mem y | 
SALE.—The Security Commercial & Savings Bank of i 
is stated, purchased at par and int. the $1,500 6% 
bldg. and equipt. bonds offered July 7.—V. 101, p. , 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—On 
Nov. 10 the two issues of 44% % highway-impt. bonds, ager —~ $12,200, 
were awarded, it is stated, to the Hamilton Nat. Bank of Fort Wayne for 
$12,327, equal to 101.04. 

ALTA CONSOLIDATED SCHOOL DISTRICT (P. O. Alta), Buena 
Vista County, lowa.—BOND ELECTION PROPOSED.—An election will 

robably be called in about 30 days to vote on the question of issuing about 
$75,000 or $80,000 building bonds. These bonds if authorized will take 
the place of the $55,000 issue voted June 28.—V. 101, p. 147. J. Jay 
Parker is Secretary Board of Education. 


ASHLAND SCHOOL DISTRICT (P. O. Ashland), Clark County, 
Kans.—BONDS VOTED.—The election held Nov. 6 resulted, it is stated, 
in favor of the question of issuing $30,000 high-school-building bonds. 


ASHEVILLE, Buncombe County, No. Car.—BONDS VOTED.— 
The election Nov. 9 resulted, it is stated, in favor of issuing the $200,000 
school bonds mentioned in V. 101, p. 1570. 
to be used for a new high-school and the remainder to 
qebts now outstanding against the city 


Calif.—BOND 
Centro has, it 
aa (aver.) site, 
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Of this amount $150,000 is ° 
pay various school ; question of ae tne $80,000 high-school-bidg. bonds will be held Der. 11. 


ASTORIA SCHOOL DISTRICT NO. 1 (P. O. Astoria), Clatso 
County, Ore.—BOND ELECTION.—An election will be held Nov. 29, 
S a seenee, to vote on the question of issuing $100,000 grade-school-bldg. 

onds. 
(P. O. 


ATTICA INDEPENDENT SCHOOL DISTRICT Attica), 
Marion County, Iowa.—BOND SALE.—The $25,000 building bonds 
ore _ pave been purchased by Geo. M. Bechtel & Co. of Davenport 
—vV. a. ‘ 


AURORA SCHOOL DISTRICT (P. O. Aurora), Kane County, Ills. 
—BOND SALE.—On Nov. 8 an issue of $30,000 school bonds was awarded 
to N. W. Halsey & Co. of Chicago at 103.10, it is reported. 


AURORA TOWNSHIP (P. O. Aurora), Portage County, Ohio.— 
BOND OFFERING.—Bids will be opened at 7.30 p. m. Dec. 13 by the 
Bd. of Twp. Trustees, Chas. F. Lowe, Clerk, for $1,000 5%_6-yr. average 
town-hall-impt. bonds. Auth. Sec. 3395 Gen. Code. enom. $500. 
Date Dec. 13 1915. Int. J. & D. Due $500 June 13 1921 and 1922. 
Cert. ~ fame on a solvent national bank for $50, payable to Twp. Treas., 
required. 


AUSTIN, Mower County, Minn.—BOND SALE.—The $5,000 5% 
park bonds voted in July were awarded to the First Nat. Bank of Austin 
at 103.90 and int. during August. 


BALDWIN COUNTY (P. O. Bay Minette), Ala.—BOND ELECTION. 
—Reports state that an election will be held Jan. 18 1916 to vote on the 
propositions to issue $200,000 internal road improvement and $55,000 road- 
construction bonds. 


BARNESVILLE VILLAGE SCHOOL DISTRICT (P. O. Barnesville), 
Belmont County, Ohio.—BOND GFFERING.—Proposals wili be re- 
ceived until 12 m. Dec. 6 by J. M. Casselis, Cierk Bd. of Ed., for $2,400 
5% playground and _ school-property-impt. bonds. Auth. Sec. 7625 
Gen. Cods.  Denom. (4) $500, (1) $400. Date Dec. 1 1915. Principal 
and annual int. (Dec. 1) payable at the office of tne Board of Ed. Due 
$500 Dec. 1 1916, 1917, 1918 and 1919 and $4,000 Dec. 1 1920. Cert. 
check for $200 required. 

BARTLESVILLE, Washington County, Okla.—BOND OFFERING. 
—Proposals will be received until 9 a. m. Dec. 14 by John Johnstone, City 
Clerk, it is stated, for the $35,900 park-impt., $7,600 park-site-purchase 
and $6,500 garbage-incinerator-erection 54% % 10-25-yr. opt. bonds author- 
ized by vote of 519 to 281 at the election held Aug. 31.—V. 101, p. 1115. 

BELLAIRE, Belmont Sounty. Ohio.—BOND OFFERING .—Biads will 
be received until 12 m. Dec. 14 by R. E. Crow, City Aud., for $4,353 50 
6% 5%-yr. average Franklin St. impt. assess. bonds. 
Gen. Code. Denom. $435 35. Date Nov. 20 1915. Int. annually. 
Due $435 35 yearly on Nov. 20 from 1916 to 1925 incl. Cert. check for 
5% of bonds bid for, payable to City Treas., required. Bonds to be 
delivered and paid for within 5 days from time of award. Purchaser to 
pay accrued interest. Official circular states that this city has never 
defaulted payment on its bonds or interest and there is no controversy or 
litigation pending or threatening the validity of these bonds or any othe 
outstanding bonds. 


r 
BELTRAMI COUNTY (P. O. Bemidji), Minn.—BONDS TO BE 
RE-OF FERED .—The County Auditor advises us that the $424,000 54% 
rural highway-construction bonds mentioned in V. 101, p. 1301 will be 
— as soon as the attorney's approval is secured, and the bonds are 
p nt ° ‘4 
BENTON, Eefapette County, Wisc.—BOND SALE.—The $10,000 
1-20-year serial park bonds offered on June 22 have been awarded to the 
Benton State Bank of Benton as 5s.—V. 100, p. 1851. 


BEREA, Cuyahoga County, Ohio.—BONDS NOT YET SOLD.— 
No sale has yet been made of the $5,500 444% 6-year (aver.) coupon 
oeneer ae. bonds offered without success on Oct. 10 1914.—V. 100, 
p. 2181. 

BENTON, Polk County, Tenn.—BONDS DEFEATED .—The election 
held Oct. 30 resulted, reports state, in the defeat of the question of issuing 
$10,000 water-works bonds. 


BERLIN, Somerset County, Pa.—BONDS TO BE OFFERED IN 
SPRING.—The $8,000 4% coup. tax-free street-paving bonds authorized 
during Sept. will be offered for sale in the spring of 1916.—V. 101, p. 865. 


BIRMINGHAM SCHOOL DISTRICT ?. O. Birmingham), Erie 
County, Ohio.—BOND ELECTION .—An election will be held Nov. 23, 
it is reported, to submit to the voters the question of issuing $10,000 site- 
purchase, constr. and equip. bonds. 

BLADENBORO TOWNSHIP (P. O. Bladenboro), Bladen County, 
No. Car.—BONDS VOTED.—The proposition to issue $25,000 road bonds 
carried, it is stated, at an election held Nov. 15. 


BLAIR TOWNSHIP (P. O. Traverse City), Grand Traverse County 
Mich.—BONDS DEFEATED.—The qaegeen of issuing the $12,000 roa 
bonds was defeated at the election held Oct. 23.—V. 101, p. 1208. 


BLOOMINGTON, Monroe County, Ind.— BOND SALE.—On Nov. 13 
an issue of $10,000 4% city-hall-impt. bonds was awarded to John M. 
Weaver of Indianapolis at par, it is stated. 

BOUNDARY COUNTY (P. O. Bonners Ferry), Ida.—DESCRIP- 
TION OF BONDS.—The $50,000 5% coupon fundi bonds awarded 
jointly on Oct. 18 to the International Trust Co. and E. H. Rollins & Sons 
of Denver at 100.6625, are in the denom. of $1,000 each and dated Nov. 1 
1915.—V. 101, p. 1491. cen and semi-ann. int. M. & N., payable 
at the Co. Treas. office orin New York City. Due one-tenth yearly Nov. 1 
from 1925 to 1934, incl., opt. Nov. 1 1925. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
J. T. Frank Laughner, Co. Treas., will receive bids until 10 a. m. Nov. 22 
for the following 44% 6%-yr. av. coup. tax-free road bonds: 
$6,000 Lon Robinson et al. road bonds in Washington Twp. Denom. $300. 

7,200 Anderson F. Smith et al. road bonds in Perry Twp. Denom. $360. 

Date Oct. 41915. Int. M. & N. at Co. Treas. office. Due one bond 

of each issue each six months from May 15 1917 to Nov. 15 1926 incl. 


BONDS NOT YET SOLD.—No sale has yet been made of the $1 ,370 4 
5 4-year a bonds offered without success on J te é 


PHIPSSED Ropers sare Gait octen wil Bs cated bo Boke 
K .-—Repo ate an election w e Ca to t 
proposition to issue $650,000 road bonds. we 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT  (P. O. 
Brownsville), Cameron County, Tex—BOND ELECTION.—The 
———- of issuing $100,000 building bonds will be submitted to a vote on 
ec. 11, reports state. 
BUCKLIN, Ford County, Kans.—BONDS VOTED.—The questi 
of issuing electric-light bonds carried, it is stated, by a vote of 126 to 6 ‘at 
an election held Nov. 8. 


BUFFALO, N. Y.—BOND OFFERING.—Bids will be received 
12 m. Nov. 23 by John F. Cochrane, City Comptroller, for the following 


FHM reg. tax-free bonds : 
$400,000 ue $20,000 yearly on Dec. 1 from 1916 to 1935, 


Auth. Sec. 3914 


school bonds. 
inclusive. 
200,000 Fane oe bonds. Due $10,000 yearly on Dec. 1 from 1916 to 1935, 


nclusive. 
50,000 municipal-building bonds. Due $5,000 1 Dec. 
1916 to 1925, inclusive. ° ew, 2S eh. 5 ee 

46,000 public trunk sewer bonds. Due Dec. 1 1965. 

Denom. $1,000 or multiples thereof. Date Dec. 11915. Principal and 
semi-annual interest—J. & xv at office of City Comptroller, or 
at Hanover National Bank, N. Y. City. An unconditional certified check 
upon an incorporated bank or trust company for 2% of bonds bid for, 
+ phenol | Ger ONY. Cite ecu The oye ~ aes of Caldwell, 

ass ~~ - ‘ ng as e i 
will be furnished purchaser. ids must be wnocndttional.” aaa ateaaeee 
= CARMI, White County, Ills.—BOND SALE.—Smith, Moore & Co. of 
St. Louis have been awarded the $12,000 bridge b : ) 
on Sept. 14.—V. 101, p. 958. ae a oan ene SOE 

CAROLINA TOWNSHIP, Pitt County, No. Car.—BONDS VoT 
—A proposition to issue $50,000 road bonds carried, it is stated +e ma 
election held Nov. 11. * 

CARROLL INDEPENDENT SCHOOL DISTRICT (P.0.C 
Carroll County, Iowa.—BOND ELECTION .—The prt A to Bey 


V. 101, D. 1395. Ades weteng oniteg ets et aie 
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CARSON CITY SCHOO. pIetnice (P. O. Cannan i tty), Mont. 


calm County, Mich.—. E.—The $5,000 voted 
pe gn Jae we — wwerdae't = yee Mosser & Sods: of Chi 

t par—V. 1 00. p. 31 Denom. 500. Date April11915. Int.M.& 
Due April 1 192 

CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—The $40,000 
5% 3%-yr. aver. fun bonds offered on July 6 have been awarded to 


the Commercial Invest. Co. of Duluth at par and int.—V. 100, p. 2182. 


nee RAPIDS, Linn County, Iowa.—BOND OFFERING WITH- 
AWN .—Tne City Clerk advises us under date of Nov. 16 that it has 

= found that it will not be necessary to issue the $25,000 15-19-yr. ser. 
coupon Cedar River dam completion bonds, and the offering of the same 
——. was to take place on Nov. 22, is therefore withdrawn.—V. 101, 
Dp. 5. 

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.— BOND OFFERING. 

W. 8. Coffey, County Auditor, will aw for sale at public auction at 
12 m. Dec. 6 an issue vot $1,056 54% % a A avera e Gearhart Ditch 
No. 408 bonds. Auth. Secs. 6492 and + Gun. S Denom. 
Date Dec. 2 1915. Prin. and semi-ann. int.—J. 
of County Treasurer. Due $176 yearly on June 6t leas — aval to 1921 incl. 
Successful bidder will = required to take and pay for bonds immediately 
upon being awarded the same, but may have a 10-day option to take and 
pay for bonds poten Be a certified check for 10% of bonds bid for, payable 
to the County Treasurer, is deposited with the County Auditor. 


CHANUTE, Neosho County, Kan.—BOND SALE.—The $37,000 
5% sewage-disposal and public-impt. bonds mentioned in V. 101, p. 1491. 
have been sold to local parties. 

CHARLESTON, Kanawha County, W. Va.—BOND ELECTION 
PROPOSED .— gH tm state that an election will probably be called 
soon to determine whether or not this city shall issue cemetery-property- 
purchase bonds. 

CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—DESCRIP- 
TION OF BONDS.—The $2,000,000 sanitary-improvement bonds autho- 
rized by the Board of Trustees on Oct. 21 are in the denomination of SI, a 
and bear interest at the rate dn sA5: 101, p. 1395. Date Dec. 1 1915. 
Principal and semi-ann. int. D.— payab e at the office of the Treas- 
urer of the District. Due 3200 000 Dec. 1 1917 and $100,000 yearly on 
Dec. 1 from 1918 to 1935 incl. Bonds may be registered as to principal. 

CHINO, San Bernardino County, Calif.—BOND ELECTION .— 
A special election to vote on the question of bonding the city for $70,000 
will be called, it is said, some time in January. 

CIENEGA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BIDS.—The following are the other bids received for the $4 .000, 5K’% 
20%-year aver. construction and equipment bonds awarded on Oct. 35 
to Blyth, Witter & Co. of San Francisco for $43,303 (108.257), a basis of 
about 4.781%—V. 101, p. 1570: 


Premium. Rate Price 
107.87 


N. W. Halsey & Co., San Francisco. ...........--... $3,14 as 

Perrin, Drake & Ril ey BE Cs ncn. cananndoddme 3,003 107.51 
E. H. Rollins & Sons, San Francisco____-....------- 2,924 107.31 
Torrance, Marshall & San Francisco........... 2,175 105.44 
We I. Gentes COs, EG Bik ncn ctascncccscccss 2,128 105.32 


CLAY COUNTY (P. O. Brazil), Ind.— BOND OFFERING .—Bids will 
be received until 10:30 a. m. Nov. 22 by McClean Johnson, Co. Treas., for 
$4,300 4%% 6%-yr. aver. J. Riley McCullough et al. highway-impt. 
bonds on ‘ine nowreee Cass and Jackson Twps. Denom. $215. Date 
Nov. 2 1915. Int. & N. Due $215 each six months from May 15 
1917 to Nov. 15 1596- incl. 

CLAY COUNTY (P. O. Moorhead), Minn.—BOND SALE.—The 
Minnesota Loan & Trust Co. and Wells & Dickey Co. of Minneapolis were 
awarded on July 13 an issue of $38,000 5 fe 5-20-yr. serial drainage bonds 
at 102.10. Denom. $1,000. Date July 11915. Int. J. & J. 

CLAYTON SCHOOL DISTRICT (P. O. Clayton), Union Gounty 
N. Mex.—BOND ELECTION PROPOSED.—An election will be called 
shortly, it is stated, to vote on the question of issuing $35,000 bldg. bonds. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE.—The six issues of 5% coupon assessment bonds, 

aggregating $122,582, offered on Nov. 15 (V. 101, - 1395) were awarded, 

s stated, to the Fifth Third National Bank of Cincinnati for a premium 
a $3,358 21, making the price 102.739. 


CLINTON, De Witt County, Ill.—BOND SALE.—According to re- 

rts the $15, 500 improvement onds voted Oct. 5 have been sold to the 
Elatheny-Litnon Co. of Springfield at par for 5s.—V. 101, p. 1302. 

COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Mont- 
gomery County, Kan.—BOND SALE.—Spitzer, Rorick & Co. of Toledo 
have been awarded the $55,000 school- -building-im provement bonds 
voted Sept. 21.—V. 101, p. 1116. 

COHOES, Albany County, N. Y.—CERTIFICATE OFFERING.— 
Dispatches State that G. A. Bold, City Comptroller, will receive sealed 
bids until 10 a. m. Nov. 27 for $44,110 414% 4-months certificates of in- 
debtedness. 

COLE COUNTY (P. O. Jefferson City), Mo.—BONDS DEFEATED. 
—Early returns indicate that the election held Nov. 9 resulted in defeat 
of the propositions to issue the $100,000 road-construction, $25,000 jail 
building and $25,000 tuberculosis-hospital-erection bonds.—V. 101, p. 1209 

COLLINSVILLE TOWNSHIP, Rogers County, Okla.—BONDS. 
VOTED .—Reports state that the voters on Nov. 9 approved the issuance 
of $50,000 road-impt. bonds. 

COLUMBUS, Cherokee County, Kan.—VOTE.—The vote cast at 
the election held Nov. 2, which resulted in favor of the proposition to issue 
$20,000 5% 10-yr. coupon Oklahoma & Interstate Ry. aid bonds, was 
416 to 97 and not 419 to 74, as reported in last week’s ‘‘Chronicle,’’ page 
1645. Denom. $1,000. Principal and semi-annual int. payable at the 
fiscal agency of the State of Kansas. F. H. Hawkins is City Clerk. 

COLUMBUS, Lowndes County, Miss.—BOND ELECTION PRO- 
POSED. —Reports state that this city contemplates holding an election to 
submit to a vote the proposition to issue $10,000 Main Street parking and 
electric light installation bonds. 

COLUMBUS SEPARATE SCHOOL DISTRICT (P. O. Columbus), 
Lowndes County, Miss.—BOND ELECTION PROPOSED.—Reports 
state that an election will be called to vote on the question of issuing $50,000 
high-school-building bonds. 

CONCORDIA SCHOOL DISTRICT (P. Concordia), Lafayette 
County, Mo.—-BOND SALE.—The $20,000 ou, 20-year serial building 
bonds mentioned in V. 101, p. 309, were aw arded on July 16 to Altheimer 
& Rawlings Investment Co. of St. Louis at a price above par. 
$500. Date Aug. 11915. Interest Feb. & Aug. 

oO. 


COOK COUNTY (P. Grand Marias), Minn.—BONDS NOT TO 
BE RE-OFFERED.—The County Auditor advises us that the $12,500 5% 
3 1-3-yr. aver. gold coupon funding bonds offered without success on Aug. 28 
will not be re-advertised.—V. 101, p. 467. 

COSHOCTON, Coshocton County, Ohio.—BOND SALE.—On 
Noy. 10 the $7,500 5% 6M-year_average East Main St. improvement 
assessment bonds were aw arded to Breed, rt ae! « Harrison of Cincinnati 
at 102.78 and interest, a basis of about 4%% - 101, p. 1302. Other 


bidders were: 
Seasongood & Mayer, Cin_$7,685 00| Prov. .& Tr. Co., Cin_$7 ,653 z6 
R.L. Dolliteecs. ,Hamilton. 7,650 


New First Nat. Bank, Cin. 7,675 00 

Weil, Roth & Co., Cin____ 7,671 00|Ohio Nat. Bank, Columbus 7,641 £0 
Stacy & Braun, Toledo___- 7,669 80| Davies-Bertram Co., Cin__ 7,638 00 
Field, Richards & Co., Cin_ 7,661 25 Bren cg s Bkg. Co., C ‘oshoc 7,624 00 


Denom. 





Tillotson & Wolcott Co., om’l Nat. Bank, Coshoc. 7,620 50 
SVE 6 ensrmascamee 7,660 50 Otis & Co., Cleveland_____ ‘615 00 
Central Bank, Coshocton__ 7,659 55|Coshocton Nat. Bank, Cos. 7,606 75 


COTTONWOOD COUNTY (P. 0. Windom), Minn.—BOND SALE.— 
C. QO. Kalman & Co. of St. Paul have purchas "the following 5% coupon 


ditch construction bonds: 
$4,000 Judicial Ditch No. 13 bonds. Denom. $500. Due $500 Nov. 1 
$500. Due $500 Nov. 1 


y two years from 1921 to 1935 incl 
6,000 Judicial Diveh i12., and 354 -- ‘Benom. 
an and $: yriy. Nov. 1 from 19 to 1935 incl, 
15,000 oe = Ditch No. 17 bonds. Den ‘ 
4.000 Natt TELE itRSS inl co. Due son oa Ney. 
udicia’ c oO nds enom. $500. D ° 
itaain v4 re sere from, by. te — in dv aS CEES GR SaeS 
ate Nov rin and semi-annual int. (M. . 
at the First Nat. Bank of St. Paul. Oe. Se Saas 


CORWITH, Hancock Count Iowa.—BOND SALE.—Geo. 
Bechtel & Co. of Davenport ha © been awarded at par the $9,000 54% 
electric-light bonds + el in Sepeemaber. —V. 101, p. 1034. Denom. $500. 


DALLAS COUNTY (P. O. Dallas), Tex.—BIDS.—Tnhe follo are 
the other bids received the $135, 000 5% 10-40-yr. opt. Trinity River 
viaduct and bridge bonds awarded on Oct. 30 to the Citizens’ State ton 





& Trust Co. of Dallas for $138,777 30 pa 798) and int.—V. 101 ey? 
R. M. Grant & Co., Chic -$138.604 , Roth & Co., Open. - 136, a5. 
G. H. Walker & Co., St. L_ 138.405 Colonial Trust Co., Hillsb_ 136/809 
5: Otis & Taylor, hic. 138,105| City Nat. Bank, as_._.. 136,770 
E. H. Rollins & Sons, Chic. 138,090/ Baker, Watts & Co., Balt__ 136,71 
OW. MeNear & Co., Chic. 138,078|John B. Oldham, Dallas__. 136,7 
A. E. Aub & Co., Cin. ____- 137,555|J. N. Wright & Co., Phila_. 136,64 
J.E. Jarratt & Co., San An. 137,500 Tillotson& WolcottCo., Cle. 136,579 
A. B. Leach & Co., Chic... 137,145| Sidney Spitzer & Co., Tol_- 136,625 
J.C. Mayer & Co., Cin___. 137,120| Bolger, Mosser & Willaman 
Wm. R. Compton Go., St.L. 136,970) Co., Chicago.____-.__-. 6,501 
Miss. Valley Trust Co. and Fifth-Third Nat. > Cin. 136,404 
Whitaker & Co., St. L___ 136,856| Dallas Tr. & Sav. , Dal. 136,390 


DALLAS INDEPENDENT CONSOLIDATED SCHOOL Re 2 pd 
(P. Dallas), Marion County, & Iowa.—BON. ds will 
be anlaral until Dec. 10 by C W. Nobler, Dist. y hy nie the: $20, 000 
building bonds voted July 23 a 101, D. 388 
DANVILLE SCHOOL DISTRICT (P. O. Danville), Boyle Coun ny 
Ky.—BOND ELECTION PROPOSED.—Reports state that an election t 
be called in the near future to vote on the question of issuing $50,000 sive- 
purchase and school-building bonds. 
DELAWARE COUNTY (P. O. Muncie), znd. —BOND aly eg to — 
Bids will be neces until 10 a. m. Nov. 29 by G. G. Williamson, Co. T 
for ell a 1-3-yr. aver. Amos D. Hoober et al. highway-impé. 
in Tae en, Denom. $244. Date Oct.151915. Int 
Das $244 each & months from May 15 1917 to Nov. 15 1926 incl. 
DENVER, Colo.—BONDS NOT YET SOLD.—No sale has yet been 


made of the’ $8,000,000 4% % 30-yr. gous poupon municipal water bonds 
for which bids were asked until Sept. 8.—V. 1 p. 1116. 


DE SOTO PARISH (P. O. Mansfield), La.—BOND ELECTION 
PROPOSED .—A petition is being circulated asking the Police Jury to call 
an election in Wards 2, 6, 4, 5 and 7, it is ees. to vote on the pro- 
position to issue $280,000 road-construction bonds. 

DICKENS, Clay County, Iowa.—BONDS NOT ISSUED.—The Town 
Treasurer advises us that the $4,500 electric-light bonds voted July 19 have 
not yet been issued.—V. 101, p. 544. 

DIXON TOWNSHIP SCHOOL DISTRICT (P. O. Eaton), Preble 
County, Ohio.— BOND SALE.—On Nov. 13 an issue of $3,000 5% - 
year average coupon school-completion bonds was awarded to the ‘Preb' e 
County Nat. Bank of Eaton at 100.72—a basis of about 4.70%. aS 4 
Gard bid $3,010. Denom. $500. Date Nov. 13 1915. Int. x. 
above bank. Due $500 each six months from April 1 1917 to Ban 1 Cots 
incl. Assessed valuation 1914, $2,438,780. 

DORMONT, Allegheny Copnty, Fe. —-BOND OFFERING.—Proposals 
will be received until 8 p. m. by C. D. Dorning, Boro. Clerk, for 
$30,000 44%% 20-year to Rd. 4 improvement bonds. Denom. 
$1,000. Date Dec. 1 1915. Principal and semi-annual int. (J. D. 
nro at the Peoples Nat. Bank of Pittsburgh. Cert. check for $i. 00 
required. 

EAST AURORA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Nov. 30 by David N. Rumsey, Vilage 
Clerk, for the following registered bonds: 
$21,700 Main St. paving bonds. Denom. (15) $1,000, (5) $1,340. Due 

$4,340 yearly Oct. 1 from 1916 to 1920 incl. 

11,000 Olean St. paving bonds. Denom. $1,100. Due $2,200 yearly 

Oct. 1 from 1916 to 1920 incl. 
8,000 Hamburg St. paving bonds. Denom. $800. Due $1,600 yearly 
Oct. 1 from 1916 to 1920 incl. 

Date Oct. 1 1915. Int. (rate not to exceed 5%) payable semi-annually. 
Certified check on an incorporated bank or trust company for 2% of bonds 
bid for required. Purchaser to pay accrued interest. Bids must be made 
on forms furnished by the United States Mtge. & Trust Co., New York. 
The above trust company will certify as to the genuineness of the signatures 
and the seal impressed thereon and their legality will be approved by Cald- 
well, Masslich & Reed of N. Y., whose opinion will be furnished to the pur- 
chaser without charge. 

The official notice of this bond offering will appear next week among the 
advertisements elsewhere in this Department. 

EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—It is stated that a loan of $25,000, matuirng Nov. 6 1916, was recently 

negotiated with H. C. Grafton Jr. at 2.95% discount. 

EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. 
Waterloo), Black Hawk County, lowa.—BOND ELECTION.—Local 
papers state that an election will be held December 14 to vote on the ques- 
tion of issuing $250,000 high-school-bldg. bonds. 

EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.— 
On Nov. 12 the two issues of 5% bonds, aggregating $210,000 (V. 101, p. 
1396) were awarded, it is stated, as follows: 
$165,000 water-works bonds to the Mahoning Nat. Bank of Youngstown 

for $173,885 (105.384) and int. 

45,000 Srost-amerereae. village’s portion, bonds to the City Trust & 

Savs. Bank of Youngstown for $45,414 05, equal to 100.92. 

EAU CLAIRE, Eau Claire County, Wis.—BOND ELECTION PRO- 
POSED. —Petitions asking the City Council to submit to a vote of the people 
the question of issuing $85,000 armory-auditorium-erection bonds are 
being circulated, reports state. 


ERIE, Erie County, Pa.—BONDS AUTHORIZED.—According t® 
reports this city recently authorized the issuance of $475,000 44% % bonds. 
EVERETT, Middlesex County, Mass.—BOND SALE.—On Nov. 16 


the $18. 500 4% 34-year average coup. playground bonds were eangeee 


to F. “Moseley & Co. of Boston at 101.03, a basis of about 3.685% 

V. 101, p. 1646. 

H. o. Grafton Jr.....-...-. 100.966 | Estabrook & Co-......-...-.. 100.53 
E. one & Gone. 22.22.30 eee meanest & OO. .ccncceccces 100.50 
Ww. i mond & Co-.-.-.-.- i. 76 |Crop 7° McGaragle Co_.-.100.433 
Curtis & t ON EEE 0.693 Merril Oldham & Co___--- 100.42 
Adams & Cc _ res 190. ay Sib. Bis CD © UM nuccunnsee 100.419 


All of above bidders of Boston. 

FAIRFIELD, Fairfield County, Conn.—BONDS NOT YET SOLD.— 
No sale has yet been made of the $60,000 bonds offered but not sold on 
July 10.—V. 101, p. 62 

FLORENCE SCHOOL DISTRICT NO. oO. -eaeremee), Florence 
County, So. Caro.— BONDS OFFERED BY sew KERS.—J. H ilsman 
& Co. of Atlanta are offering to investors the $52,000 38 20-yr. school 
bonds.—V. 101, p. 1646. Denom. $1,000. Date Aug. 11915. Principal 
and semi-annual int. (F. & A.) payable in New York City. Total debt 
including this issue, $100,000. Assess. values 1914, $2,784,845; actual 
value, $7,000,000. The legality of the bonds has been approved by 
Nathans & Sinkler of Charleston. 

FLOYD COUNTY (P. O. New aipeny). Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Nov. 27 by Claude A. Sittason, 
Co. Treas., for $10,160 4%% —— uE Nn plehway- impt. bonds. 
Denom. $254. Date Nov. 15. Int. Du $254 each each six 
months from May 15 1917 to Nov. 15 1936, incl. 

FORT DODGE, Webster County, Iowa.—VOTE.—The vote cast at 
the ayy held Nov. 8, which resulted in favor of the question of issuing 
the $100,000 power-dam-construction bonds, according to local papers, was 
2,734 to 1,84 V. 101, p. 1646 

FORT PIERRE, Stanley Count 
No sale has yet been made of the 
offered Aug. 24.—V. 101, p. 149. 

GALESBURG, anes quay. Ills.— BONDS AWARDED IN PART. 
—Of the two issues 0 coup. bonds aggregating $95,000, offered on 


, So. Dak.—BONDS NOT SOLD.— 
5, 000 20-year coupon funding bonds 





Nov. 15 (V. 101, p. 16465, 820-000 close ight and $15, 600 water bonds 
were awarded to A.B. Leach & So of Chicago at 101.5 
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GALION, Crawford County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Dec. 8 by J. F. Hogan, City Aud., for the following 


313 B00 Souch Mon k t St impt. bonds. Due yearly on Nov. 1 as follows 
’ uu arke ’ . bonds. " - 
$2,000 1917, $2,000 M918 to 1922 nd.. $2,000 1923 and $1,500 


13,000 South ot tio t _ d D early on Nov. 1 as follows: $2,000 
J ou . impt. bonds. ue y . : $2, 
1917, $1,000 1918 to 1922 incl., $2,000 1923, $1,500 1924 and 1925 
an 4 " 
32,500 Church St. impt. bonds. Due yearly on Nov. 1 as follows: $4,500 
ein 1918 to 1923 incl., $3, 1924 and 1925 and $3,000 


1926. 
12,500 Jefferson St. impt. bonds. Due yearly on Nov. 1 as follows: 
$1,500 in 1917, $1,000 1918 to 1922 incl. and $1,500 1923 to 1926. 
er 5 wee S914, Gon. Code, Denom. 3! oh a ~~ 1 2536. ime. 

° ° ‘ert. check for » payabie y *° ‘ 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. —— 

GALLATIN, Daviess County, Mo.—BOND SALE.—Wm. R. Compton 
Co. of St. Louis was awarded ca Oah. 21 the $20,000 5% 7-20-yr. opt. — 
and water-plant-impt. bonds at 100.545 and int.—V. 101, p. 1396. e- 
nom. $500. 

GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.—BOND 
OFFERING.—A. H. Bell, Auditor of School Board, will receive bids until 
7:30 p. m. Nov. 23, it isstated, for the $50,000 4% semi-annual 20-year 
school impt. bonds authorized on Oct. 26.—V. 101, p. 1571. 

GENEVA, Fillmore County, Neb.—BONDS NOT YET SOLD.—The 
City Treas. advises us that up to Nov. 13 no sale had been made of the $10,- 
000 (unsold portion of an issue of $20,000) 5% 20-year city-hall and hose- 


house bonds.—V. 101, p. 468. 
GEORGETOWN SCHOOL DISTRICT (P. O. Georgetown), Brown 
County, Ohio.—BOND ELECTION.—An election to decide whether or 


not this district shall issue $30,000 school bonds will be held Nov. 23. 


GILES COUNTY (P. O. Pulaski), Tenn—BOND ELECTION PRO- 
POSED—Local papers state that the proposition to issue $500,000 road- 
impt. bonds will probably be submitt to a vote in January 

GILLESPIE, Macoupin County, Ill.—BOND ELECTION.—The 
question of issuing $6, 20-year refunding bonds will be submitted to the 
voters early in December according to newspaper reports. 


GILLESPIE COUNTY (P. O. Fredericksburg), Tex.—BOND ELEC- 
TION .—An election will be held Dec. 7 to vote on the Teemen of issuing 
2 Spee 5% 5-40-year (opt.) road-construction bonds. Interest semi-ann. 

sing newspaper reports, we stated in V. 101, p. 1302, that this election 

d have been held Nov. 7. 

GIRARD, Trumbull County, Ohio.— BOND SALE.—On Nov. 4 an 
issue of $14,000 street-impt. (assess. and village’s portion) bonds was 
awarded to Hoehler, Cummings & Prudden of Toledo for $14,215, equal to 
101.535, it is stated. 

GOODRIDGE, Pennington County, Minn—BOND OFFERING.— 
Proposals will be received until 7 p. m. Dec. 1 by A. R. Johnsrud, Vil. 
Clerk, for $2,000 6% fire-protection, street-crossings and culvert-constr. 
bonds voted Oct. 9. Denom. $400. Int. semi-ann. Due $400 yearly 
from 5 to 9 years, incl. 

GRADY COUNTY (P. O. Chickasha), Okla.—BOND ELECTION 
PROPOSBD.—Local papers state that an election will probably be called 
in the near future to vote on the proposition to issue $100,000 road and 
bridge bonds. 
me>GRAFTON, Taylor County, W. Va.—BOND SALE.—On Nov. 15 
the $15,000 5% 15-year aver. comes tax-free city-hospital bonds were 
awarded to Seasongood & Mayer of Cincinnati at 101.85 and int. Among 
the sixteen other bids were: 
J.C. Mayer & Co., Cin___.$15,255| Field, Richards & Co., Cin..$15,165 
Bolger, Mosser & Wil'’n, Che. 15,187|Sidney Spitzer & Co., Tol... 15,161 
Powell, Garard & Co., Chic. 15,178/C. H. Coffin, Chicago--_-.-.-- 15,151 
A. B. Leach & Co., N. V_..$15,170 


GREEN CAMP, Marion County, Ohio.—BOND SALE.—On Nov. 15 
the $5,000 5% 54-year (aver.) coupon elec.-light bonds ‘were awarded 
to the Mansfield Savings Bank of Mansfield at 100.50 and int., The Se- 
curity Sav. & Tr. Co., Toledo, bid 100.10. 


GREENSBORO, Guildford Gounty No. Car.—BOND ELECTION. 
—Locai papers state that an election wil be held Dec. 14 to decide whether 
or not this city shall issue $50,000 street-improvement and $75,000 sewer- 
age-system-ext. 5% 30-yr. bonds. Denom. $1,000. Principal and semi- 
annual int., payable at the City Treas. office. 

GREENWOOD, Leflore County, Miss—BOND SALE—On Nov. 6 
the $23,500 5% funding and Carrollton Ave. paving bonds were awarded, 
it is stated, to J. C. Mayer & Co. of Cincinnati at 99.40. 

HAMTRAMCK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hamtramck), Wayne County, Mich.—BOND SALE.—Matthew Finn of 
Detroit has been awarded the $75,000 5% 15-year site-purchase and bldg. 
bonds voted Aug. 4.—V. 101, p. 545. 

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 25, Tex.— 
DESCRIPTION OF BONDS.—The $20,000 5% 20-40-year (opt.) buildin 
bonds awarded on Oct. 30 to Blanton-Wise Co. of Houston at 100.015 an 
int. are in the denom. of $1,000 each and dated Oct. 251915. V.101,p 
1646. Int. A.&O. ; 

HASTINGS, Adams County, Neb.—NO ACTION YET TAKEN.— 
City Clerk A. T. Bratton advises us under date of Nov. 15 that no action 
has yet been taken towards the as of the $50,000 444% 10-20-year 
(opt.) street-paving bonds voted June 29. V.101, p. 149. 

HAVENSVILLE, Pottawatomie County, Kans.—BONDS TO BE 
OFFERED SHORTLY .—tThis city will offer for sale shortly the $8,000 5% 
20-year electric-light-plant bonds voted Sept. 23.—V. 101, p. 959. 


HEAVENER, Le Flore County, Okla.—BONDS VOTED.—The 
question of issuing $20,000 municipal elec.-light-plant-constr. bonds 
carried at a recent election, it is stated, by a vote of 96 to 49. 

HEBER SPRINGS, Cleburne co. Ark.—DESCRIPTION OF 
BONDS.—The $54,000 water-works and $36,000 sanitary-sewer Impt. 
Dist. No. 1 bonds awarded on Oct. 27 to James Gould of Pine Bluff at par, 
bear int. at the rate of 6% and are in the denom. of $100. V.101, p. 1571. 
Int. J.& J. Dueserially for 25 years. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Geo. Macomber, Co. Treas., will receive bids until 10 a. m. Nov. 24, 
reports state, for $2,021 60, $10,600 and $10,400 44% % highway-impt. bds. 

HENRY COUNTY (P. O. Newcastle), Ind.—BOND OFFERING.— 
J.B. Wallace, Co. Treas., will receive bids until 10 a. m. Nov. 22 for $4,920 
46 % 6 1-3-yr. aver. Amos D. Hoober et al. highway impt. bonds in Prairie 
Twp. Denom. $246. Int.M.&N. Due $246 each six months from May 
15 1917 to Nov. 15 1926 incl. 

HIBBING, St. Louis County, Minn.—BOND ELECTION.—The ques- 
tion of issuing the $1,500,000 6% funding bonds will be submitted to a vote 
on Nov. 30. V.101, p.1647. Principal and semi-annual interest, payable 
at the Merchants & Miners Bank at Hibbing. Due part in 5, 10, 15 and 
20 years. A five-eighths majority is necessary to carry. 

HIGHLAND SCHOOL DISTRICT (P. O. Highland), Highland 
County, Ohio.—BONDS VOTED.—According to reports, this district 
at a recent election voted in favor of the issuance of $20,000 impt. bonds. 


HIGH POINT, Guilford County, No. Car.—BONDWELECTION 
PROPOSED .—An election wll be called shortly, it is stated, to § vote on the 
question of issuing $50,000 street-paving bonds.} co’ scm ite Sou - 


HILL COUNTY (P. O. Havre), Mont.—PRICE PAID FOR BONDs.— 
The price paid for the $150,000 5% funding bonds awarded on Oct. 11 to 
Ferris & Hardgrove of Spokane was $151,300 (100.866) and not 100.20 
as first repo -—V.101, p. 1492. Denom. $1,000. Date Nov. 1 1915. 
Int. J. & J. Due $15,000 yearly Jan. 1 from 1921 to 1935, incl. 


HOLYOKE, Mass.—BOND SALE,—On Nov. 17 the $100,000 4 





1-20-yr. gas and electric-light bonds were awarded to Merrill, Oldtam & 
Co. at 102.61.—V. 101, p. 1647. Other bids were : 

Ourtis & Sanger.......... 102.233 | Blake Bros. & Co__....--.-- 102.01 
is dae GEE OF Siawascccccas 102.179| Van Voorhis, Wilson & Co_.101.95 
W.L. Raymond & Co_-_-.--.- use |agetes & O0......<ccccces -93 
E. M. Farnsworth & Co__..102.03 |Wm. A. Read & Co____-_-_-- 101.727 
P. M. Chandler & Co., Inc..102.02 | Bl  & i+ ae aR pees 101.50 
Hornblower & Weeks------ 102.02 |Cropley, McGaragle & Co-..101.452 


All above bidders of Boston. 





HOMESTEAD, Dade County, Fla.—BONDS VOTED.—The question 
of ional . 4d municipal-impt. bonds carried, reports state, at an elec- 
ion . 28. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDJELKEC- 
TION PROPOSED.—Petitions are bans circula asking for the Commrs. 
Court to call an election to vote on the proposition ,to issue $400,000 road- 
construction bonds. 

HUDSON COUNTY (P. O. Jersey City), N. J—BONDS AUTHOR- 
IZED.—The Board of Chosen Freeholders on Nov. 11 authorized the issu- 
ance of $20,000 Passaic Ave. impt. and $16,000 Belleville bridge,impt. 
bonds, it is stated. 4 

HUNTSVILLE, Randolph County, Mo.—BONDS NOT YET ISSUED. 
—The City Treas. advises us that the $1,000 bri nstruction, bonds 
voted Sept. 7 have not yet been issued.— V. 101, p. 791. ~<wes . -<tee send 

INDEPENDENCE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Arthur J. Goudy, Village Clerk, will receive bids until 12 m. Dec. 11 for 
$5,500 5% 5%-year average Brecksville road improvement bonds. Auth. 
Secs. 3812 to 3852 incl., Gen. Code. Denom. $550. Date Oct. 15 1915. 
Int.A.&O. Due $550 yearly on Oct. 15 from 1916 to 1925incl. Certified 
check for 5% of bonds bid for, Pam to Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 

IOWA CITY, Johnson County, Iowa.—NO ACTION YET TAKEN. 
—The City Clerk advises us that no action has yet been taken{towards the 
ye the $16,000 fire-equipment purchase bonds mentioned in V. 101, 

"BOND SALE.—The $23,662 52 6% street-paving bonds authorized on 
Sept. 24 have been awarded to local parties yy V.101, p. 1209. De 
nom. $500. Int. ann. Due serially Apr. 1 from 1917 to 1922 incl. 

IRETON SCHOOL DISTRICT (P. O. Ireton), Sioux County, Iowa. 
—BOND SALE.—The $30,000 5% 20-year serial build bonds offered in 
May have been awarded to Wells & Dickey Co. of Minneapolis at par. 
VY. 100, p. 1853. Denom. $1,000. Date July 11915. Int.J.&J. 
oy RIVER, Iron Count 4 en — BONDS Pnor CSE — Sawa 

a local newspaper, the age Counc conte t juan 
of about $45,000 bonds for street improvements. ee ae a “ 

JACKSON COUNTY DRAINAGE DISTRICT NO. 8 (P. O. Edna), 


Texas—BOND OFFERING—J. W. Bagby, County Judge, will receive 
bids for $71,000 5% 25-year serial bende Denom. $1, Date Oct. 
10, 1915. Int. semi-annual. 


FEATED.--The proposition to issue $3000 road-ixipt bends felled on Coa 
-— The pro on ue $3, - t. f 
at an election held ov. 6, it is stated. set eel ates 
JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Proposals will be received until 1 p. m. Nov. 23 by A. A. Fell, Co. Treas., 
for $2,800 44% 64-year aver. Alva D. Hershman et al. road bonds in 
Gillam Twp. enom. $140. Date Nov. 151915. Int. M.& N. Due 
$140 each issue each six months from May 15 1917 to Nov. 15 1926 incl. 
JASPER COUNTY (P. O. Carthage), Mo.—BOND SALE.—On Nov. 
11 the ore ed 5% or er ee Gaetkenees Pospseal erection bonds 
were awa e Firs at. Bank of Ca e at .39, a basis of 
$9. of tea R. 4803. Oo "Oaien were: —— 
e nts’ n rust Co., De cKteshiscbeawandwi 101, 
Wm. R. Compton Co., St. I uls_-. 00 o_O ee $101 30 50 
Kauffman, Smith, Emert & Co., St. Louis 






Soph) Oh Dan icnaccsnanccway 101,020 50 

RE I ee eee 100,890 00 

UN ee ee 100,842 00 
Tillotson & Wolcott Co., Cleveland................. 2. 100,770 00 
Sidney Spitzer & Co., Toledo 723 
Stacy & Braun, Toledo................... 
Spitzer, Rorick & Co., Toledo 692 
Smith, Moore & Co., St. Louis 663 50 
pe ee aaa 100,625 00 
Pr ee aaa ee eee 00,061 00 
Bi, 2s SE a Ss MI nat ktmntnenenatnagacnneqndbnse 9,679 00 

Denom. $500. Date Jan. 101916. Prin. and semi-ann. int. (J. 


ayable at the Co. Treas. office. 


& J.) 
Due on Jan. 10 as follows: $15,000 ° 
20,000 1918, $25,000 1919, $30,000 1920 and $10,000 ooo1.* _ 


, ct an cag Rg egg . Sretae). a ELECTION.—An 
election wi e he ec. : Ss , to vote on t issuing 
road-constr. bonds in Dist. No. 3. arenas 
JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Harry Bridges, Co. Treas., will receive bids until 10 a. m. Nov. 23 for the 


following 4%% 64-year aver. highway-impt. bonds: 
$6,000 Ed. Woodcook et al. road bonds. Denom. $300. 
2 Hoe Hervey tae ree pongs. oy $135. 
ate Nov. . Int. M. A ue one bond of each issue each 
months from May 15 1917 to Nov. 15 1926 incl. a eay oe 

KANAWHA, Hancock County, Iowa.—BOND SALE.—Geo. M. Bech- 
“> —. phen poe ven ee ws ne the $13,000 5% % electric- 

[4 an nds at par. ‘ ,D. > enom. $1,000. " 
1915. Int. M. & N. Due 1926. ee Te eS 
e EANE COUNTY £. Oo. Geneve) ee NODS PROPOSED .—The 

‘ounty Supervisors have under consideration the questi uing 
$1,000,000 bonds for road improvements. ’ oo 

Ep ee pr County, oye ye F pom YET ISSUED. 
—The Village Clerk advises us that the d % 20-yr. fi -erec 
bonds mentioned in V. 101, p. 311, have not yet been a _— 

KEARNEY, Buffalo County, Neb.—BOND SALE.—On Nov. 
$39,000 5% District No. 8 paving bonds were sold at par. V- 101, p- I ne 
Denom. $1,000. Date Nov.11915. Int. annualon Nov.1. Due $29,000 
= - yrs. and $10,000 in 20 yrs., subject to call $29,000 in 1 yr. and $10,000 

yrs. 

KENOSHA, Kenosha County, Wis.—BOND SALE.—On Nov. 15 the 
$75,000 4%% 8-yr. aver. North Main sewer and extension bonds were 
awarded to A. B. Leach & Co. of Chicago for $76,522 (102.029) and int.— 
V. 101, p. 1647. Other bids were: 





N. W. Halsey & Co., Chic_~*$76,356 | McCoy & Co., Chicago____*$75,978 
E. H. Rollins & Sons, Chic. *76,322|Second Ward Sav. Bk., Mil. 75/907 
Harris Tr. & Sav. Bk., Chic. 76,250|Hoehler, Cummings & Prud- ‘ 
E. H. Rollins & Sons, Chic. 76,222|] den, Toledo._____..____ 75,838 
Wisconsin Tr. Co., Milwau. *76,215|P. W.Chapman & Co., Chi. *75°660 
Merch. Ln. & Tr. Co., Chi. *76,174|H. T. Holtz & Co., Chic___ *75'603 
R. M. Grant & Co., Chic.. 76,057| Bolger, Mosser & Willaman : 
Yard, Otis & Taylor, Chic. *76,042|_ Chicago ___.._....____” 75,525 
Continental & Commercial John Nuveen & Co., Chic__ *75'510 
Trust & Sav. Bank, Chic. *76,018 | Sidney Spitzer & Co., Tol_. 75.397 
Wells & Dickey Co., Minne- Hanchett Bond Co., Chic__ *75'278 
GE pihcndnaadieae 75,990| Provident Sav. Bank & Tr. : 
Co., Cincinnati 





egegsaces 75,165 

*And blank bonds free. All the above bids 

PP Fe provided for payment of 
KNOXVILLE, Tenn:—BOND ELECTION PROPOSED.— 

pad pony! apers an Papers es “7 pre Oonling of an imnanor 

m e people the question of issuing : ark-site- 

passed on its first reading by Board of Commrs. = Nov — — 
LACEY CONSOLIDATED SCHOOL DISTRICT (P. O. L 

Mahaska County, Iowa.—BOND SALE.—The $4, ditio: 

ing bonds voted Oct. 21 have been p £4,000 additional 

Davenport. V. 101, p. 1492. 


LAFAYETTE COUNTY (P. O. Lexington), Mo.— + 
TION.—RKeports state that an election will Exia = Weenie Diseict 
on Nov. 24 to vote on the proposition to issue $49,000 road-construc. bonds. 

LAFOURCHE PARISH (P. O. Thibodaux), La.—zBo — 
Reports state that the $80,000 5% 1-40-yr. Sorta Road Din eA Tien 
impt. bonds offered without success on Aug. 25 have been sold to the Hi- 
bernia Bank & Trust Co. of New Orleans and the Bank of Thibodaux at 
par. V.101, p. 791. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFE — 
A. J. Swanson, Co. Treas., will receive bids until 10 a. m. Nov. oa foc the 
followin 474 % semi-ann. gts t. bonds in North Twp.: 
$20,000 Paul Ellsworth road bonds. enom. $500. Date & t. 15 1915. 

8,000 ae + road No. 2 bonds. Denom. 00. Date 


1,200 Wm. W. McMahon road bonds. Denom. $60. D ’ 
Due part each six months beginning May 16 1917. Treaneion oan jo 


roved opinion of Matson, Kane & Ross 
ids will Be received except for immediate —_— the bonds and no 


sea 
by Geo. M. Bechtel & Co. of 
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LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—On Nov. 15 
the $9,270 5% 6%-yr. aver. street-impt. assess. bonds were awarded to 
the Provident Sav. Bank & Trust Co. of Cincinnati for $9,506 40 (102.55). 
—V. 101, 1647. Other bids were: 
Tillotson& WolcottCo.,Cle_ $9,484 14| Weil, Roth & Co., Cin____$9,457.25 
Seasongood & Mayer, Cin. 9,483 00/Otis & Co., Cleveland____ 9,419 00 
Field, Richards & Co., Cin. 9,481 00/Stacy & Braun, Toledo____ 9,408 87 
Breed, Elhott & Harrison, |Hayden, Miller & Co., Cle. 9,402 00 

IN so ec cie ai oes 9,469 30| First Nat. Bank, Lakew’d_ 9,344 60 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS PRo- 
POSED.—Reports state that the Board of Supervisors on Nov. 4 passed an 
order issuing notice to the public that they contemplated issuing $100,000 
bonds for the location and construction of a county agricultural high-school 
at Marion. The matter will come up for final disposition at the December 
meeting of the Board. The proposed bonds will bear not more than 6% 
interest and will cover a period of 25 years, payable annually after five 
years. 

LAUREL, Cedar County, Neb.—BOND SALE.—The $12,000 5% 
6-20-yr. opt. municipal electric-light-plant bonds offered on Sept. 30 were 
awarded on that day to James T. Wachof of Omaha.—V. 101, ». 1036. 

LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—On 
Nov. 15 the $50,000 44% % Shawswick Twp. highway-impt. bonds (V. 101, 
p. 1572) were awarded to the Fletcher American Nat. Bank of Indianapolis 
through the Citizens National Bank of Bedford for $50,777 77 (101.555) 
and int. Other bids were: 


Garvin L. Payne & Co__-__- $50,756|J. F. Wild & Co_________ $50,635 00 
, ape ee 50,680|E.M.Campbell & SonsCo. 50,535 00 
Breed, Elliott & Harrison__. 50,655|Meyer-Kiser Bank --_--_-_-__ 50,351 75 


All above bidders of Indianapolis. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Linn County, 
Ore.—BOND SALE.—Keeler Bros. of Denver have purchased, it is stated, 
$10,000 5% % 10-20-year opt. funding bonds. Int. semi-annual. 


LEES SUMMIT, Jackson County, Mo.—BOND ELECTION .—An 
election will be held Nov. 23, it is stated, to vote on the question of issuing 
$28,000 water-works-system-construction bonds. 


LINCOLN, Lancaster County, Neb.—BOND SALE.—The three 
issues of os bonds, aggregating $115,970, offered on Sept. 10, have 
been dispo of.—V. 101, p. 791. 


LOGAN, Mocking County, Ohio.— BOND OFFERING .—Bids will be 
received until 12 m. Dec. 7 by Fred. Alien, Village Clerk, for $5,265 6% 
1-9-year_serial Spring St. improvement bonds. Auth. Sec. 3939, Gen. 
Code. Denom. $585. Date Sept. 10 1915. Int. M. & S. Certified 
check for 10% of bonds bid for, payable to Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


LONE STAR SCHOOL DISTRICT, Imperial County, Calif.—BOND 
SALE.—On Nov. 2 the $3,000 6% 12-year aver. coupon site-purchase, 
bldg. and equipment bonds were awarded to the First Nat. Bank of Browns- 
ville, Ohio, for $3,010 (100.333) and int. V.101,p.1397. The El Centro 
Nat. Bank of El Centro bid par. 

LORAIN, Lorain County, Ohio.—BIDS.—The other bids received for 
the $10,000 5% 11-year average coup. Reid Ave. impt. bonds awarded to 
ls Da Ta FS Co. of Cincinnati at 105.30 on Nov. 9 were as follows 
—VvV. - D. 1647: 

A. E. Aub & Co., Cincinnati_104.86 | Tillotson& WolcottCo.,Clev.104.31 
Fifth-Third Nat. Bk., Cinc_104.83 |Ohio Nat. Bank, Cincinnati_ 104.26 
C. E. Denison & Co., Clev__104.768| Prov. S. B. & Tr. Co., Cince_ 103.76 
Stacy & Braun, Toledo_____104.593|Otis & Co., Cleveland-______ 103.75 
Seasongood & Mayer, Cinc__104.52 |R.L. DollingsCo., Hamilton_ 103.50 
Breed, Elliott & Harrison, Spitzer, Rorick & Co., Tol__ 103.335 
OMOIMNMAG .. . cc cccccccue 104.43 at. Bk. of Com., Lorain__103.16 


LOW MOOR, Clinton County, Iowa.—BONDS VOTED .—The propo- 
sition to issue the $4,500 municipal-electric-light and power-plant bonds 
carried by a vote of 63 to 58, it is stated, at the election held Nov. 8 
—V. 101, p. 1397. 

LOWNDES COUNTY (P. O. Columbus), Miss.— BONDS REFUSED. 
—According to a Columbus newspaper the Tillotson & Wolcott Co. of 
Cleveland has notified the county authorities that, acting upon the advice 
of their attorneys, they decline to accept the $50,000 Dist. No. 4 road 
bonds awarded them on Oct. 4 at 103.25. See V. 101, p. 1117. 

McCUTCHENVILLE SCHOOL DISTRICT (P. O. McCutchenville), 
wreecee County, Ohio.— BONDS VOTED.—The question of issuing 
$4 ,000 1 ame bonds carried by a vote of 167 to 149 at the election Nov. 9, 
tis stated. 


McDONALD, Washington County, Pa.—BOND SALE.—On Nov. 1 
the $7,500 4 % coup. tax-free paving bonds were awarded to the First 
Nat. Bank o cDonald at par and int.—V. 101, p. 1493. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Nov. 12 a loan of $200,000, maturing Apr. 12 1916 and issued in anticipa- 
tion of taxes was negotiated with Curtis & Sanger of Boston at 2.15 0 
discount, plus $1 premium. 

MAMARONECE, Westchester County, N. Y.—CERTIFICATE OF- 
FERING.—This town offers for sale $14,163 28 5% certificates of indebted- 
ness due Dec. 1 1916. Denom. (14) $1,000, (1) $163 28. John H. Mc- 
Ardle, Town Supervisor. 

The official notice of this certificate offering will be found among the adver- 
tisements elsewhere in this Department. 

MANHATTAN, Riley County, Kan.—BOND SALES.—On Nov. 2 the 
$69,500 44% % water-works bonds were awarded to D. E. Dunne & Co. of 
of Wichita ot per and int.—V. 101, P 1210. Denom. $500. Date Oct. 15 
1915. Int. A. & O. Due Oct. 15 1939, subject to call one-twentieth 
yearly after 1920. 

On Nov. 9 $33,500 5% paving bonds were awarded, it is stated, to local 
investors and the Shawnee Invest. Co. of Topeka. 

MANKATO, Blue Earth County, Minn.—BOND SALE.—The First 
Nat. Bank of Mankato was awarded on Sept. 15 the $10,000 street-inter- 
section paving and $2,000 electric-light-system-installation 6% 1-6-yr. 
serial coupon bonds at par.—V. 101, p. 1117. 

MARBLE ROCK, Floyd County, Iowa.—BONDS NOT YET ISSUED. 
—wWe are advised that the $4,500 6% 20-year dam-repairing bonds voted 
June 5 have not yet been issued.—V. 100, -- 2185. enom. (4) $1,000, 
(1) $500. DateJuly 11915. Int. J.&J. eo. W. Gates, Councilman. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Carl von Hake, County Treasurer, will receive bids until 12 m. Nov. 26 
for the followin Ve semi-ann. highway-impt. bonds of Perry Twp.: 
$2,740 Harvey H. Wheatcroft et al. highway-impt. bonds. Denom. $137. 

6,040 Ed. 8S. Woodcock et al. highway bonds. Denom. $302. 
Date Nov. 41915. Due part each six months. 


MARSHALL, Harrison County, Tex.—BOND ELECTION.—The 
election to vote on the question of issuing the $50,000 viaduct-construction 
bonds will be held Dec. 4, reports state.—V. 101, p. 1493. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Bids will be received until 2 p. m. Dec. 15 by Geo. A. Maxey, County 
Treasurer, for the following 444% 11 1-6-year average highway-improve- 
ment bonds in German Twp.: 
$3,886 80 John Senff et al. road bonds. Denom. $97 17. 

4,184 80 Wm. Cochern et al. road bonds. Denom. $104 62. 
3,650 00 Jacob D. Schmucker et al. road bonds. Denom. $91 25. 

Date Dec. 151915. Int.M.&N. Due one bond of each issue each six 

months from May 15 1917 to Nov. 15 1936 incl. 


MARSHALL COUNTY (P. O. Madill), Okla.— BOND OFFERING.— 
Ben B. Burney, Co. Treas., will receive bids at any time for the $38,000 
6% road bonds. V. 101, p. 63. Denom. $1,000. Date June 9 1915. 
Int. J.& J. Due serially July 1 from 1925 to 1935. 


MART, McLennan County, Texas.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Dec. 6 by John. L. Vaughan, Mayor, for $18,000 
5% 20-40-year (opt.) water-works-extension bonds. Denom. $1,000. 
Date Nov. 11915. Principal and annual int. payable at Mart or the Hano- 
ver Nat. Bank, New York. Certified check for 244% of amount of bid, 
payable to the Mayor, required. 

MARTELLE INDEPENDENT SCHOOL DISTRICT (P. O. Martelle), 
Jones County, Iowa.—BOND SALE.—The $19,000 5% site-purchase 
and building bonds voted June 19 have been awarded to Geo. M. Bechtel 
& Co. of Davenport.—V. 100, p. 2185. Date Aug. 11915. Int. June 1 
and Dec. 1. Due $1,000 each six months. 





MASON CITY SCHOOL DISTRICT (P. O. Mason City), Cerro 
Gordo County, Iowa.—BOND ELECTION PROPOSED.—Report* state 
that an election will probably be called to vote on the questions of issuing 
$35,000 site-purchase and $200,000 high-school-bldg. bonds. 

MASON TOWNSHIP (P. O. Standish), Arenac County, Mich.— 
BOND SALE.—On Nov. 7 the $15,000 5% serial road bonds were awarded 
to A. L. Wright at 103.74.—V. 101, p. 960. Denom. (6) $1,000, (6) 
$1,500. Date Sept. 1 1915. Int. M. & 8S. 

MAYWOOD SCHOOL DISTRICT (P. O. Maywood), Bergen County, 
N. J.—BOND SALE.—The $11,700 5% 14-year average school bonds, 
which were offered for sale on Aug. 9, have been purchased by F. A. Peters 
of Paterson.—V. 101, p. 391. 

MEIGS COUNTY (P. O. Decatur), Tenn.—BOND OFFERING.—Pro- 
yosals will be received Nov. 22, it is stated, by R. L. McKenzie, Sec. 

3oard of Road Commrs., for $100,000 5% 20-year_coupon road-impt. 
bonds. These bonds were offered without success on Nov. 1.—V. 101, p. 
1648. 

MIAMISBURG, Montgomery County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Dec. 4 by Chas. H. Pansing, Vil. Clerk, 
for $4,900 5% 13-yr. average coup. Main St. impt. (villages portion) 
bonds. Auth. Sec. 3939, Gen. Code. Denom. 1 for $400, 9 for $500. 
Date Oct. 1 1915. Prin. and semi-ann. int.—A. & O.-payable at First 
Nat. Bank, Miamisburg. Due $1,000 on Oct. 1 1926, 1927, 1928 and 1929 
and $900 Oct. 1 1930. Cert. check on a solvent bank for 5% of bonds bid 
for, payable to Vil. Clerk, required. _Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 

MIAMI TOWNSHIP SCHOOL DISTRICT (P. O. Loveland), Ohio.— 
BOND SALE.—It is stated that an issue of $2,000 6% school bonds was 
recently awarded to the Milford Nat. Bank of Milford at 101.50. 

MIDDLESEX SCHOOL DISTRICT (P. O. Boundbrook), Somerset 
County, N. J.—BOND OFFERING.—?roposals will be received until 
8 p.m. Nov. 22 by E. A. Gowdy, Clerk Board of Education. it is stated, for 
$31,000 5% 11%-year aver. school bonds. Int. semi-ann. Cert. check 
for 1% required. 

MIDDLETOWN, Butler County, Ohio.—2ONDS AWARDED IN 
PART.—We are advised that of the $120,000 water-works-system bonds 
voted Aug. 10 (V. 101, p. 636), $25,000 has been purchased by the Indus- 
trial Commission of the State of Ohio. 

MILFORD TOWNSHIP, Knox County, Ohio.— BOND SALE.—The 
$2,215 115% 4-year average road improvement bonds offered on Sept. 29 
(V. 101, p. 1037) were awarded at par to M. Grandle on that day. 

MILLER, Lake County, Ind.—BOND SALE.—The Fletcher-Amer. 
Nat. Bank of Indianapolis has been awarded at par and int. the $12,500 
5% water-system bonds which were voted Aug. 21—V. 101, p. 636. Denom. 
$500 and $1,000. DateJuly 151915. Int.J.&J. Duefrom 1920to1931. 

MINNEAPOLIS, Minn.—BOND SALES.—The following are the bids 
received for the $82,000 4% tax refund bonds (dated July 1 1915) and $85,- 
000 4% bridge bonds (dated Sept. 1 1915) offered on Nov. 10.—V. 101 


p. 1493: 
*Wells & Dickey Co., Minneapolis— 


To be made payable Juiy 1 and Sept. 11945. 97.07, or $162,106 90. 
To be made payable July 1 and Sept. 1 1926. 98.27, or $164,110 90. 
To be made payable July 1 and Sept. 11924. 98.41, or $164,344 70. 
Curtis & Sanger, Chicago— 3 : 
To be made payable July 1 and Sept. 11945. 96.22, or $160,689 07. 
To be made ——— July 1 and Sept. 11935. 97.08, or $162,125 27. 
E. H. Rollins Sons, Chicago— 
To be made payable July 1 and Sept. 11945. 96.069, or $160,435 23. 
Estabrook & Co., Chicago— i 
To be made payable July 1 and Sept. 11945. 95.89, or $160,136 30. 
To be made payable July 1 and Sept. 1 1940. 96.28, or $160,787 60. 
To be made payable July 1 and Sept. 11935. 96.74, or $161,555 80. 
To be made payable July 1 and Sept. 11930. 97.34, or $162,557 80. 


To be made payable July 1 and Sept. 11925. 98.08, or $163,793 60. 
The Minnesota Loan & Trust Co., Minneapolis— 
To be made payable July 1 and Sept. 1 1945. 95.87, or $160,102 90. 
To be made payable July 1 and Sept. 1 1936. 96.63, or $161,372 10. 
To be made payable July 1 and Sept. 11935. 96.71, or $161,505 70. 
To be made payable July 1 and Sept. 11930. 97.19, or $162,307 30. 
To be made payable July 1 and Sept. 11925. 97.79, or $163,309 30. 
To be made payable July 1 and Sept. 11924. 97.92, or $163,526 40. 
R. L. Day & Co., Boston— Z 
To be made payable July 1 and Sept. 11945. 95.789, or $159,967 63. 
To be made payable July 1 and Sept. 11925. 97.599, or $162,990 33. 
Harris Trust & Savings Bank, Chicago— 
To be made payable July 1 and Sept. 11945. 95.64, or $159,718 80. 
R. M. Grant & Co., Chicago— 
To be made —— July 1 and Sept. 11945. 95.61, or $159,668 70. 
N. W. Halsey & Co., Chicago— 
To be made payable July 1 and Sept. 1 1945. 95.50, or $159,485. 
To be made payable July 1 and Sept. 1 1930. 97, or $161,990. 
To be made payable July 1 and Sept. 11925. 97.40, or $162,658. 
To be made payable July 1 and Sept. 11920. 98.15, or $163,910 50. 
C. C. Kalman & Co., Minneapolis— 
To be made peveiie July 1 and Sept. 11945. 95.10, or $158,817. 
Montgomery, Clothier & Tyler, Philadelphia— and 
Frazier & Company— 
To be made payable July 1 and Sept. 11935. 95.78, or $159,952 60. 
Geo. B. Gibbons & Co., New York— 
To be made payable July 1 and Sept. 1 1934. 95, or $158,650. 
To be made payable any date between July 1 1921 to July 1 1933, and 
Sept. 1 1951 and Sept. 1 1933. 95, or $158,650. 
To be made payable July 1 and Sept. 11920. 98.125, or $163,868 75. 
To be made payable July 1 and Sept. 11919. 98.375. or $164,286 25. 
To be made payable July 1 and Sept. 11918. 99, or $165,330. 
To be made payable July 1 and Sept. 11917. 99.125, or $165,538 75. 
To be made payable say} and Sept. 11916. 99.25, or $165,747 50. 
Kissel, Kinnicutt & Co., Chicago— 
To be made payable July 1 and Sept. 11925. 97, or $161,990. 
Sidney Spitzer & Co., Toledo— 
To be made payable July 1 and Sept. 11925. 96.43, or $161,038 10. 
To be made payable in three equal installments, July 1 and Sept. 1 1916, 
1917 and 1918. 99.09, or $165,480 30. 
Bond & Goodwin, ——— 
To be made payable in three equal installments. July 1 and Sept. 1 1916, 
1917 and 1918. 99.92, or $166,866 40. 
The Farmers Loan & Trust Co., New York— 
To be made payable Dec. 11916. Par and premium of $13, or $167,013. 


* Bonds awarded to Wells & Dickey Co at their bid— 
$82,000 Tax refund bonds. Dated July 1 1915, payable July 1 1945. 
85,000 Bridge bonds. Dated Sept. 1 1915; payable Sept. 1 1945. 

Accrued interest is inc!uded in all of the above bids. 

On Nov. 10 the $47,875 1-20-yr. serial special street-improvement bonds 
were awarded jointly to the Minnesota Loan & Trust Co., Wells & Dickey 
Co and C. 0. Ramee. gil “) petanes Olis, for $48,255 (100.793) and int. 
as s.—V. » De ° er were : 

ite . Price. Int ‘sin 





1. WH eee | Oe. Ces auc cnnsncsesiccccced $48,250 

Bs Eos BE © OG., Bes PO cccccnscceccncconcs 48,230 4% 
Wc is, I Oe Sh « CA ews cwcccccccacecssccee 48,205 14 
Geo. B. Gibbons & Co., New York.-._......--- 47,875 4. 
Harris Trust & Savs. Bank, Chicago. _._........._.. 47,875 4% 
Kissel, Kinnicutt & Co., Chicago.....--.-.--....... 481244 $2 


Accrued interest included in all bids. 


MISSISSIPPI COUNTY (P. O. Osceola), Ark.—BOND SALE.— 
Whitaker & Co. of St. Louis were awarded during October $325,000 6% 
ao veer Drainage Ditch No. 16 bonds, it is stated, for $325,550, equal to 
100.168. 

MONROE, Monroe County, Mich.—BOND ELECTION.—An elec- 
tion will be held Dec. 6, reports state, to decide whether or not #60,000 
bridge-const. bonds shall be issued. 


MONROE SCHOOL DISTRICT (P. O. Monroe), Jasper County, 
Iowa.—BOND SALE.—The $35,000 5% building bonds voted May 4 
were awarded on July_1 to Geo. M. Bechtel & Co. of Davenport at 100.50. 
—V. 100, p. 2028. Denom. $1,000. Date June 1 1915. Int. J. & D. 
Due $1,000 yearly Dec. 1 from 1917 to 1925, incl., and $26,000 Dec. 1 1926. 

MONROE TOWNSHIP RURAL SCHOOL DISTRICT, Pickaway 
County, Ohio.—BOND OFFERING.—Bids will be received until 1 §: 
m. Nov. 22 by Myr! Hosler, Clerk of Bd. Ed. (P O. Will amsport, R. 
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for 4, 4,000 5 -year av. coup. impt. bonds. Auth. Sec. 7629, 

Gen. Code : wee Ob. Date Nov. 32 1915. Principal and aus -ann. 

tate —M ayable at office of above Clerk. Due $500 y on 

Sept. 1 ious s—pay to 1924 incl. Certified check for 3% of bonds ache for, 

payable to above Clerk, required. Bonds to be delivered and paid for 

within 10 days from time of award. Bonded debt, incl. this issue, $24,000. 
valuation $2,650,000. 

MONTEZUMA Parke County, Ind.—BOND SALE.—Breed, Elliott 
& Harrison of Indianapolis were awarded on May 20 for $4,285, equal to 
102. 023, the “4 200 5% 6-12-year serial bonds mentioned in V. 100, p. 
1949. Denom. $600. Date Apr. 15 1915. Int. A. & O. 

MOUNT UNION SCHOOL DISTRICT (P. O. Mount Union), Hunt- 
ingdon County, Pa.—BOND OFFERING.—D. G. Welch, Secretary o 
the Board of E ucation, will recéive sealed bids until 6 p. m. Nov. 22 for 

25,000 4% % 6-30-yr. serial school bonds. Cert. check for 5% required 
nterest semi-annual. 

MOVILLE, Woodbury County, Iowa.—BOND SALE.—The $6,000 
p% (not 5% % as first reported) 10-20-year opt. funding bonds mentioned 
in V. 101, 960 were awarded on Oct. 1 to Percival Brooks Coffin of 
Chicago. enom. $500. Date Oct. 11915. Int. A. & O. ’ 

NEW ORLEANS, La.—CERTIFICATE OFFERING.—Proposals wil 
be received until 11 a. m. Dec. 15 by A. G. Ricks, Commissioner of Public 
Finances, for $1,334,000 5% coupon tax-free paving certificates. Denom. 
$100, $500 and $1,000. Int. J. &J. Due $133,400 yearly on Jan. 1 from 
1918 to 1927 incl., but the city may on said dates redeem a greater amount 
of said certificates, provided notice of its intention to do so shall have been 
published in the official journal of the city twice a week for two weeks during 
the month of the preceding November, in which event the additional 
certificates shall be redeemed in the order of the date or dates of the succeed- 
ing maturity or maturities. Cert. check on a New Orleans bank for 3% 
of bid, payable to above Commissioner, required. Alternate bids for the de- 
livery of the bonds will be received as follows: For the entire issue ($1,334,- 
000) to be delivered Feb. 1 1916, or for the delivery of $333,500 Feb. 1, 
May 1, Aug. 1 and Nov. 1 1916. No bid will be considered for less than 
95% of the par value and accrued interest to date of delivery. The ap- 
proving opinion of Wood & Oakley of Chicago as to the validity of these 
certificates will be furnished the purchaser. 

The official notice of this Certificate offering will be found among the advertise 
ments elsewhere in this Department. 

NEW RIVER DRAINAGE DISTRICT (P. O. Gonzales), Ascension 
Parish, La.— BONDS OFFERED BY BANKERS.—Bowman, Cost & Co 

of St. Louis is offering to investors $79,400 (unsold portion of an issue of 
$370. 000) 5% drainage-system-construction bonds. Denom. $100 and 
$500. Date April 1 1915. Principal and annual int. (July 1) payable at 
the Central Trust a of Illinois, Chicago, or at the First Nat. Bank of 
New York, at the option of holder. Due —— July 1 from 1927 to 1948 
incl. Bonded debt, this issue, $170,000. Assessed valuation, $1,225,070; 
actual value, estimated, $6,000,000 

NOLAN COUNTY (P. O. Sweetwater), Tex.—BOND ELECTION.— 
Reports state that an election will be held Dec. 18 to vote on the pro- 

tions to issue $150.000 court-house-erection and equipment and $100,- 
00 Precinct No. 1 road-constr bonds. 

NORTH CAROLINA (State of).—TEMPORARY LOAN.—It is re- 
ported that State Treasurer B. R. Lacy has borrowed $375,000 for four 
months at 2% % from the National Park Bank of New York. The money 
is to be used in Fe aying oeeee made in anticipation of taxes which have not 
come in as rapidly as expected 

NORTH PLATTE, Lincoln County, Neb.—BONDS NOT YET 
ISSUED .—City Treas.. F. L. Mooney, advises us that the $16,000 inter- 
section-paving and $12,000 park-site-purchase 5% eg opt. bonds 
voted * 14 have not yet been issued.—V. 161, p. 1037. _,.enom. 
$1,000. ate Oct. 11915. Int. A. & O. ye 

OAKLAND, Pottawattamie County, Iowa.—BOND SALE.—On 
Nov. 8 $8,000 5% funding bonds were awarded to Schanke & Co. of yo 
City. Denom. $500. Date Dec.11915. Int.J.& D. Due $500 yearly 
Dec. 1 from 1917 to 1926. incl., and $1,000 Dec. 1 1927, 1928 : and 1929. 

OAKWOOD P. O. Dayton), Montgomery Gounty, Ohio.— BONDS 
NOT SOLD—TO BE RE-ADVERTISED.—No sale was made on Sept. 17 
of the $28,050 5% 534- year average coup. street-paving bonds offered on 
that day—V. 1 101, p. 868. They will be re-advertised for sale about 

ec. 4 

OCEAN COUNTY (P. O. Toms River), N. J.—BOND nate. —On 
Nov 9 the $11,500 5% 20-year building bonds were awarded to Geo. B. 
Gibbons & Co. of N. Yat 106.64, a basis of about 4.48%—V. 101, p. 1573. 
Other bids were: 








s. Bea. Newark______-_ 105 31 |Perth Amboy Sav. Inst., 

. L. Crawford & Co., N. ¥_105.26 Perth Amboy_-__....._-. 103.26 
M.M. Freeman & Co., Phila.104.583|Ocean County Trust Co., 
Riley, Brock & Co., Phila__ -194- > fer 103.20 
R. M. Grant & Co., N. Y__104.27 |Borden & Noblanch_______- 102.61 
Outwater & Wells, Jer. City_104.011| People’s National Bank____ 100.05 


OLEAN, Cattaraugus County N. Y.—BOND OFFERING .—Bids will 
be received until 8 p. m. Dec. vy F. J. Consedine, City Clerk, for $59,400 
1-9-year, $9,600 1-8-year aa $3, 600 1-9-year street-improvement 44% 
serial bonds, it is stated. Interest semi-annual. 


OMER, Arenac County, Mich.— BONDS NOT YET SOLD.—No sale 
had been made up to Nov. 18 of the $5,000 5% city-hall and improvement 
bonds which were offered but not sold on July °24—V. 101, p. 152. 


ONEIDA COUNTY (P. O. Rhinelander), Wisc.—BOND ELECTION 
PROPOSED.—R rts state that this county is considering the advisability 
=< —s an election to vote on the proposition to issue $200,000 road-impt. 


OSWEGO, Labette County, Kan.—BONDS VOTED.—The propo- 
sition to issue not exceeding $30,000 water-works-system-impt. bonds 
carried, it is stated, at the election held Nov. 12 by a vote of 299 to 215. 


OTTOSEN CONSOLIDATED SCHOOL DISTBICT (P. O. Ottosen), 
Humboldt County, Iowa.—BOND ELECTION.—On Nov. 22 a vote 
will be taken, it is stated, on the question of issuing $45,000 school-building 
and equipment bonds. 

OXFORD pOROe, preemios NO. 5 (P. O. Oxford), Oakland 
County, Mich SALE.—The $4,500 school-addition bonds voted 

aiar 7 were adel , A July to ) he” Reed at par for 44s. Denom. 

$50 - ao June 11915. Int. J.& D. Due $1,500 June 1 1928, 1929 
an 

PARIS TOWNSHIP, Grant County, Wis.—BONDS VOTED. mar a 
vote of 74 to 14 the proposition to 7 $5,000 road-impt. bonds carri 
is stated, at an election held Nov. 

PAULSBORO POROCL ‘DISTRICT (P. Paulsboro), Giougester 
County, N. J.—LOA ED.—At an BR. held Nov. 15 the Board 
of Education was et aba § by a vote of 25 to 5 to borrow $10,000 for the 
erection of a new school building, it is reported. 


PESHTIGO, Marinette County, Wis.—BOND SALE.— The $6,000 
5%, 3-year aver. coupon high-schoo!-building bonds mentioned in V. 101, 
p. 714, were awarded to local parties on Sept. 14 at par. 


PHILLIPS COUNTY (P. O. Malta), Mont. DESCRIPTION “OF 
BONDS.—The $200 refunding bonds awarded on Nov. 4 to N. W. Hal- 
sey & Co. of Chicago at 103.15 for 5s are in the denom. of $1,000 p- 4 
and dated Dec. 1 1915. V. 101, p. 1649. Int. ann. on Dec. 1. Due 
Dec. 1 1935, opt. after 1933. 7 hs 


PIKE COUNTY (P. O. Waverly), Ohio.— BOND SALE.—On Nov. 15 
$1,200 5% children’s home heat bonds were awarded, it is stated, to 
ae First National Bank of Waverly, sole bidder, at par and int. 

PLEASANT gnove TOWNSHIP SCHOOL piss eios P. O. 
Plossentville, Marion County, Iowa.—BOND SALE.—Geo. M. Bechtel 
& Co. of Davenport were awarded on June 1 the $40, 000 5% 3-10-yr. (ser.) 
va. bonds IS 100.97.—V. 100, p. 1855. Denom. $500. Date June} 

n 

POLE couNTY SORO0% pipyeice NO. 44 (P. O. Fertile), Bina. 

—BOND SALE.—C. O. Kalman & Co. of St. Paul were awarded on Oct. 8 


,000 5 15-year “building bonds at par and int. Denom. $1,000 
Baie uly £1015 Int. J & J, . 





POLK COUNTY (P. O. Bolivar), Mo.— BOND ELECTION .—An elec- 
tion will be held in Bolivar Spec. Road District on Nov. 24 to vote on the 
proposition to issue $25,000 road bonds 


BONDS DEFEATED.—NEW ELECTION. —The question of issuing 
$24,000 road-impt. bonds failed +9, ca at the election held in Humans- 
ville Special Road Dist. on Nov. he vote was 193 to 141, a two- 
ree! majority being necessary ‘ty carry. The proposition will be re-sub- 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.—BOND SALE.— 
On Nov. 5 $75,000 5% % 20-year court-house-erection bonds were awarded, 
it is stated, to Bolger, Mosser & Willaman of Chicago at 105.75. 


PORTAGE SoROCs DISTRICT (P. O. Portage}, Wood County, 
Ohio.—BOND YET ISS! FD.—The District Clerk advises us that 
at vg | ‘impt Seals voted during July have not yet been issued.— 

Dp 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 64 (P. O. Terry) 

Mont.—BOND SALE.—The $1,500 6% % bulld: mg bonds offered on Aug. 24 

(V. 101, p. 471) were awarded durin October to the State Board of and 

Commissio oners at par. Denom. $100. Int. ann. in Oct. Due 1931, opt. 
r 


PRESTON COUNTY (P. O. Kingwood), W. Va.—BOND ELECTION . 
—According to reports an election will be held Dec. 7 to vote on the 
positions to issue $250,000 Portland Dist. and $250,000 Kingwood ist. 
road-construction nds. 


PROVIDENCE, R. I.—BONDS AUTHORIZED.—Local papers state 
that the Common’ Council on Nov. 15 passed resolutions authorizing the 
issuance of $1,050,000 funding bonds. 


PROVISO TOWNSHIP HIGH SCHOOL DISTRICT, Cook County. 

am. —BOND SALE.—Re pores state that the bid of 101.416 submitted b 
W. Halsey & Co. of Chicago for the $50,000 4 7 974 a: av 

ihevaianer -impt. bonds offered on Nov. 4 was accept - 101, p. 1649. 

PULASKI COUNTY 5 oO. wanes ape pas pe SALE. andien 
Nov. 12 the $9,600 4%% Indians average road bonds were awarded to 
Gavin L. Payne & Co. of % anapolis £0 for ees 736 ser <i) and int.—a 
basis of about 4.25% .—V. Pit Other bids 
Fletcher Am. Nat. Bk., Inds? t 35 Breed: Elliott& Harrison ,Ind$9,697 00 
Miller & Co., Indianapolis. 9,726 50|E.M. Campbell’sSons&Co. In 9,697 00 
Merchants’ Nat. Bk., Munc.9,711 50| Hanchett Bond Co., Chic__ 9,653 00 


glee SCHOOL DISTRICT (P. O. Quenemo), Osage County, 
n.—BONDS VOTED.—An election held Nov. 9 resulted in favor of 
Te 000 bldg. bonds. The vote is reported as 157 to 87. 


READING, Hamilton County, Ohio.— BONDS DEFEATED .—Dis"* 
peheies “ye “that ne § $1,200 park bonds were defeated at the Nov. 2 
election .— 


RED BLUFF UNION HIGH SCHOOL DISTRICT, Tehama County, 
Calif.—BOND OFFERING .—Reports state that A. Schafer, Chairman of 
of the board of Supervisors of Tehama County (P. O. Red Bluff) will 
receive sealed bids until 10 a. m. Dec. 7 for $90,000 5% semi-annual 
5-34-yr. serial school bonds. A certified check for 10% is required. 

REEDS CREEK DRAINAGE DISTRICT, Dyer County, Tenn.— 
tT OFFERED BY BANKERS.—Theis & Diestelkamp Investment Co. 

St. Louis is offering to investors $50,000 of an issue of $60,000 6% 
BV improvement bonds. Denom. $500. Date July 1 1915. 
Principal and annual interest (July 1) povemte at 7 St. Louis Union Trust 
Co. of St. Louis. Due on July 1 as follows: $2,500 1921 and 1922; $3,000 
oe and Pigs $3,500 1925 and 1926; $500 1927; $1,000 1929; $4,500 1930 
and 1931; $5,000 1932 and 1933; $5, 50D 1934, and $6, 000. 1935. ‘Total in- 
debtedness of county, $145,239 04. "kantnedl value of county, $7,164,739. 


ROCHESTER, N. Y.—NOTE SALE.—On Nov. 16 the $200,000 local 
improvement and $100,000 water-works-improvement 6 months notes 
were awarded to Goldman, Sachs & Co., , upon their bid, interest 
2.74%, premium $29. Other bidders were: 

Interest. Premium. 


Rate. 
FF  ». .-b .. rT TC e 2.75 $25 00 
Salomon Bros. & Hutzler, New York_---....-------- 2.81 1 00 
oo ene, Sr Be... .csacescsedacecses 2.85 Pa 
Bankers Trust Co. of Buffalo... ...........2620---- 4.00 300 00 


NOTE OFFERING .—Sealed bids will be received by E. 8S. Osborne, City 
Comptroller, until 2 BR. m. Nov. 24 for $33,200 park im] t. notes, payable 
4 months from Nov. 30 1915 at the Union Trust Co. of New York. Notes 
will be drawn with interest and will be deliverable at the Union Trust Co. 
of New York, 80 Broadway, N. Y. City, on Nov. 30. Bids must state 
rate of interest and designate to whom ‘(not bearer) notes shall be made 
payable and denominations desired. 


ROCHESTER songs. Pi, - pur! ag > J (P. O. Dechert. Oakland 
County, Mich.—BON E.—On Nov. 12 the $25,000 bldg. bonds 
were awarded to Mesthee’} on of Detroit at 104.481 for 5s.—V. 101, 
p. 1573. Other bids were: 

For 5% Bonds. 


Detroit Tr. So-. ppeneeeh... Ta 000|Bumpus & Co., Detroit. -_--- $25,777 
Joel Stockart & Co_....-_-- 25,985 Sidney Spitzer & §e-- Tol_.. 25,757 
Harris Tr. & 8S. Bk., Chic... 25,901|John Nuveen & Co., Chic__ 25,670 
W.E. Moss & Co., Detroit... 25,875| Hoehler, Cummings & Prud- 

First & Old Det. Nat. ang »Det 25,860| den, Toledo_........-.-.. 25,421 
Tillotson & Wolcott Co-_---- 25,832|/E. H. Rollins & Sons, Chic__ 25.397 
Hanchett Bond Co., Chica ‘o 25, th R. M. Grant 4, — 7" o.. Chicago 25,276 
Kissell, Kinnicutt & Co., Chi. 25,813|C. H. Coffin, Chicago---_-_-_- 





McCoy & Co., 8 ye aneee Pay ny Terry, Briges & Slavtoa, Tol. 25, 133 
% Bo 
Amer. State Bank, Detroit $26.2 565 olger. , — & Willaman, 
Matthew Finn, Detroit. ___- 25,252 cago, hn ieee $25,017 
Detroit Trust Oo. Detroit... 25,200|Sidney Spitzer & Co., Toledo 25,017 
Bum uss & Co., Detroit_--_-- 25,126 
Jo Mobbor' & Co. of Detroit submitted a - on a 4% 


% basis, 
but was ye eee $1,000. Date Jan. 11916. Int. J. & J. 


Due from 1917 to 1 


ROGER SVILES | ECEOOL DiIpTRicT g.o Rogersville), Webster 
County, Mo E .—The paton at. ‘Bank of Springfield was 


awarded on Suly 26 Me Da ‘i $5, 7506% h precpoct- ds. ae —v. 101, . 
Ri 471. Denom. July 28 1915. Int. - in March. Due 
arch 2 1928, om to cal 


SACRAMENTO CITY SCHOOL DISTRICT (P. O. Sacramento 
Cal.— BOND SALE.—We vised that $294.000 445% 40-year serial 
elementary ech ool oulldine pi. have been disposed o at par 
$7,000 to J. J. Donovan and $287, 000 to the Capitol National Bopk of 
Sacramento. Denom. $1,000. Date July 15 1911. Int. J. & J. hese 
a are part of an issue of $700,000, of which $206,000 remains we 
FRANCISVILLE, Lawrence County, Ill.—BONDS VOTED.— 
The question of issuing municipal- lighting-plant-installation bonds carried, 
reports state, at a recent elect 

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BOND OFFERING.—Further details are at hand relative 
to the offering on Dec. 10 of the following 444% coupon bonds (V. 101, p. 
1649): 
$325,000 site-purchase, building and improvement bonds. Denom. $1,000. 

Due $100,000 May 1 1925 and 1930 and $125,000 May 1 1935. 
Certified check for $5,000 required. 

25,000 public library building bonds. Denom. $100. Due May 1 1930. 
Certified check for $500 required. 

Proposals for these bonds will be received until 2 p. m. on that day by 
A. L. Loving, Secy. Board of Education. Auth. Sec. 10992, Art. 12, Chap. 
106, Rev. Stat. of Missouri, 1909, as amended by General Assembly, 1915. 
Date May 11915. Prin. and semi-annual int. (M. & N.) at the National 
Bank of Commerce in New York. Printing of bonds and approval by the 
State Auditor, at the expense of the School District. Total bonded debt, 
including this issue, $1,835,000. No other indebtedness. Sinking fund, 
$1,760 99. Assessed value equalized, 1913, $40,177,158; estimated value, 
$100,000,000. Official circular states that there is no controversy or liti- 
gation pending or threatened, and that no previous issues have been con- 
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tested; also that the principal and interest have always been paid promptly. 


Separate bids must be made for each issue. Purchaser to pay accrued int. 
The school bonds are part of an issue of $650,000 bonds voted April 24, of 
which $325,000 was sold on June 7. See V. 100, p. 2029. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ST. LOUIS, Mo.—NO BOND ELECTION YET CALLED.—The City 
Comptroller advises us, under date of Nov. 13, that no ordinance has yet 

introduced calling for an election for the purpose of authorizing the 
$17,050,000 public improvement bonds.—V. 101, p. 1494. 


ST. PAUL, Minn.—BOND ELECTION PROPOSED.—Local papers 
state that the City Council on Nov. 5 pi a resolution for the submission 


jo) + ya of the question of issuing P3500, 600 4\%% 30-yr. school-build- 


SALINA, Saline Count ty, Kan.—BONDS DEFEATED .—The suestion 
of issuing the $40,000 park bonds failed to carry at the election held Nov. 


V.101, p. 1494. The vote was 489 ‘for and 953 ‘‘against. 


SAN BERNARDINO COUNTY (P. O. San Bernardino) 
BOND SALE.—The Anglo & lone Paris Nat. Bank of San 
was awarded during October $6 —_ 1006, 
$650,626—equal to T04. 10. Denom” § “Date Jan.51915. Interest 
semi-annually in New York or San B ne Due variously on Jan. 5 
from 1922 to 1954, inclusive. Bonded debt, including this issue, $1,900,000. 
Assessed valuation 1915 (non-operative property) $42,680, 46. : assessed 
value of all property 1915, 6,239.4 bonds are now being 
offered by the purchaser to investors z prices to net 4.50%. 


SAN BRUNO SCHOOL DISTRICT (P. O. San Bruno), San Mateo 
County, Calif.—BONDS VOTED.—By a vote of 158 to 32 "the question 
eens 82 $20,000 school-building bonds carried, it is stated, at an election 


SAN DUSKY, Ohio.—BOND OFFERING.—Bids will be received until 
12 m. Dec. 7 by’ Fred W. Bauer, City Auditor, for $5,500 44 % 2-year fire- 
alarm-system improvement bonds. Denom. 00. Date Jan. 1 1916. 
Principal and semi-annual interest—J. & J.—payable at office of City 
Treasurer. Due Jan. 11918. Certified check for $500, payable to Robert 
A. Koegle, City Treasurer, required. Bonds to be delivered and paid for 
within ten days from time of award. Purchaser to pay accrued interest. 


estan SALE.—On Nov. 13 the four issues of 44% % paving assess. bonds 
ating $53,600 were awarded to the Atlas Nat. Bank of Cincinnati 
for $ 868 25 (100.50) and int.—V. 101, p. 1399. 


aanaaon COUNTY SCHOOL DISTRICT NO. 186, Ill.—BOND 
SALE.—According to reports, an issue of $123,000 44% bonds was re- 
cently awarded to A. B. Leach & Co. of Chicago. 


SAN JUAN COUNTY (P. O. Monticello), Utah.—BONDS VOTED.— 
An election held Nov. 2 resulted, it is pend in favor of the question of 
issuing $10 school-building bonds 

SCOTT COUNTY (P. O. Huntsville), Tenn.—BOND SALE.—On 
Nov. 11 the $300,000 18 5-6-yr. aver. coupon pike-road-constr. bonds were 
awarded to N. W. Halsey & Co. of Chicago for $304,600 (101.533) as 5s. 
—V. 101, p. 1573. There were 16 other bidders. 


SEATTLE, Wash.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Dec. 6 by H. W. Carroll, City Congerouler for $75,000 5% on 
coupon water-extension bonds. Series Denom. $1, 
Date Jan. 11916. Int. J. & J. Due in equal annual series from 4 to 10 

w after their date. Cert. check on a national bank or trust company for 
1,500, payable to the City Comptroller, required. No deposit_required 

m the State Treas. or the Commr. of Public Lands of State of Washing- 
ton. Bonds will be delivered in Seattle, Chicago, New York or any other 
Eastern financial center, at option of purchaser. 

The above bonds to be a lien only on the gross revenues of the Cedar River 
Water Supply System of Seattle. Bonds and warrants outstanding and 
unpaid wae are a lien only upon the 4 revenues of the Coie ey 
Water Supply System: Warrants, $396,000; bonds, Series No. 2, $1,6 
Fino ya of all property, real and personal, owned by the system, na se - 


BOND SALE.—During the month of October, this city sold the follow- 
ing 6% special impt. bonds, aggregating $188, 672 34 os par: 


Cal.— 
Francisco 


coupon highway bonds for 


Amount. Imp.Dist. Pur pose— e. ue. 
$93,828 55 2789 eee Oct. 21915 Oct. 2 1925 
S.7ee 07 S616 Paving.................. Oct. 21915 Oct. 2 1925 
2 2 Ce vcusneseanenssaneed Oct. 21915 Oct. 2 1920 
c ¢ i aL” =e a Oct. 21915 Oct. 2 1925 
Se. SE | WE acncuseccacuccsous Oct. 1915 Oct. 2 1925 
5.600 00 2e0s Gragiig.........<.....<< Oct. 41915 Oct. 4 1925 
rk OT SS. .. aa Oct. 191915 Oct. 19 1925 
978 50 2845 Walks and water mains__.-Oct. 191915 Oct. 19 1925 
TE Be 6G oo cocsncscescccad Oct. 19 1915 Oct. 19 1925 
re) 2 ‘22 QQ. Oct. 211915 Oct. 21 1925 
Sie Oe Bn TNE. ccc ccccascccocea Oct. 211915 Oct. 21 1925 


11,601 67. 2673 Walks, &c__------..-..-- Oo Oct. 26 1925 
All the above bonds are subject to call at any interest-paying date. 


BIDS.—The following are the other bids received for the $98,000 6% 
12-year Western Ave. improvement bonds awarded on Nov. 4 to the 


Lumbermens Trust Co. of Portland at 101.62. V. 101, p. 1649: 

tS @.  ¥ ke ea CUlUlUeeeee eee ee ere $99,543 50 

Sharpless, Patrick & | __ neaiea aeaepeneraet: tie tata tptiat ss 99,176 00 

National City Bank, tk 2” |. denen 99, 34 00 

Dexter-Horton National Bank, Seattle.............-__--._-- 0 00 
Wm. D. Perkins & Co. of Seattle oid $98,049 for 6s. Denom’. $200. 

Date Jan. 15 1916. Interest annual. 


SEBRING, De Soto County, Fla.—BOND ELECTION.—An election 
will be held on Dec. 14, it is stated, to vote on the question of issuing 
$50,000 street-improv ement bonds. 


SEDALIA SCHOOL DISTRICT (P. O. Sedalia), Madison County, 
Ohio.—BOND SALE.—The Farmers’ Bank of Sedalia was awarded at 
100.375 on Sept. 10 the $10,000 5% 10-yr. school bonds which were voted 
Mes —vV. 101, p. 66. Denom. $500. Date March 1 1916. Int. 


HANNON CITY INDEPENDENT CONSOLIDATED SCROOt DIS- 
ThIgt (P. O. Shannon City), Union Count y, Iowa.—BOND SALE.— 
The $20,000 5% yo a opt. building and Loan pment bonds ad June 29 
were awarded to Geo. M. Bechtel & Co. of D avenport on Sept. 1 at ape. 25. 
V. 101, p. 333." Denom. $1, 000. Date Sept. 5 1915. Int. M.&S8S 


mw at COUNTY (P. O. Shelbyville), Ind.— BOND OFFERINGS. --- 

. McDonald Co. Treas.,, will receive sealed bids until 10 a.m. to-day 

Won" 20), it is stated, for $3, — 4\%% 6\-yr. aver. C. M. Burns et al 

Washington ray 2 highway-impt nds. Denom. $180. Due $180 
each six months from May 15 1 17 to Nov. 15 1926 incl. 

The County Treasurer will also receive bids until 10 a. Nov. 27 for 
$6, i” 4\44%t6\4-yr. aver. Herman Weinantz et al road bonds in Washing- 
ton T “‘Denom. $306. Date Nov. 151915. Int. M. N. Due one 
bond of each issue each six months from May 15 1917 to Boe. 15 1926, incl. 

All of the above bonds were offered on Nov. 15 but no sale was made 
on that day.—V. 101, p. 1649. 

SHREVEPORT, Caddo Parish La.—BOND OFFERING .—This city 
will offer for sale on Jan. 2 1915 the $1,200, 000 4% % municipal water- 
works and sewer-system aR... I and construction ‘bonds authorized by 
vote of 580 to 281 at the election held Aug. 20 1914. See V. 101, p. 1644. 
Denom. $1,000. Delivery of bonds Jan. 15 1916. Robert H. Ward, 

Commissioner of Department of Accounts and . 

SIDNEY, Fremont County, Iowa.—BOND SALE. —The 20,000 5% 
water-works bonds voted July 9 have been awarded to Geo. . Bechte 
Co. of Davenport at par less a comauienton, of , $h00.., Vv. 101, Pp. 333. 
Denom. $1,00 Date’ Sept. 11915. Int. Due $1, 000 yearly 
Nov. 1 from 1918 to 1934, inclusive, and $3, 006 ez: 1 1935. 
™ SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND ELEC- 
TION.—An election will be held Nov. 30, it is stated, to vote on the 
proposition to issue $1,813,800 road-constru tion bonds. 
rm SOLDIER, Monona County, Iowa.—BOND SALE.—The $2,700 
water-works bonds voted - 4 14 v awarded to Geo. M. Bechtel & Co 
of Davenport at par on July 1 100, p. 1856. Denom. $100. Date 
July 11915. Interest annually RY July. “Due part ae 


souTE SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 


San Joa gl n Sonny Cal.— BOND OFUBRING: —Bids will be received, 
Sec. Board of Direc- 
Int. semi-ann. 


it,is sta 0 a. m. Nov. 30 by C. A. Proudfit 
tors, for $450. 000. 5% 25\4-year aver. oiedien bonds. 





SPARTA SCHOOL DISTRICT (P. O. Sparta), Monroe Conneys 

Wis.—BONDS NOT YET ISSUED.—We are advised that the $75 

Fo ans bonds voted in August have not yet been issued 
Pp 


SPENCER ENREPENDENT BOROSE 1 a tag 
oane County, W. Va. Detroi 
recently purchased the 35, 000. 5% 4030-yr, * Gk x oun ‘school bonds 

offered on July 3.—V. 100, p. 215 


SPENCER SCHOOL lho A (P. O. De Pauw), Harrison 
County, Ind.—BOND OFFERING.—Bids will be Eeoolved until 2 p. m. 
Nov. 25 by J. Loudon, Twp. Trustee, for $1,477 4% dq, Donde. De- 
nomination $211. Date day of delivery. Int. HSN, ue $211 each 
six months from July 1 1917 to July 1 1920, incl. 


SPIRO, Leflore County, Okla.—BOND SALE.—The $10,000 6% 
10-yr. municipal gas-plant and gas -pipe-ine bonds offered on J uly 15 have 
been awarded to the City Nat. Bank of McAlester at par.—V. 101, p. 154. 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Nov. 29 by William N. Travis, City 
Treas., at the Stamford Nat. Bank for $30,000 44% % public-impt. bonds. 
Date Dec. 1 1915. Due $1,000 yearly Dec. 1 from 1916 to 1945 incl. 
Cert. check for $600 required. Bonds will be issued under supervision of 
and certified by the Old Colony Trust Co. of Boston and legality of issue 
approved by Ropes, Gray, Boyden & Perkins of Boston. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


STONE COUNTY (P. O. Galena), Mo.—BONDS DEFEATED.— 
NEW ELECTION.—tThe proposition to issue $35,000 5% 20-year court- 
house-construction bonds failed to carry at an election held Oct. 23. The 
proposition will be re-submitted on Dec. 4. 


STRASBURG, Tuscarawas County, Ohio.—BONDS VOTED.— 
The p ss to issue $10,000 Main St. paving bonds carried, it is stated, 
at the v. 2 election by a vote of 167 to 45. 


SUMMERVILLE, Dorchester County, So. Caro.— BOND ELECTION 
PROPOSED. —According to reports, this town will hold an election to vote 
on the question of issuing street-improvement bonds. 


SUPERIOR, Douglas County, Wis.—BOND SALE. —Oe aang 15 
the $33,000 5% po-veur, gold coupon general street-impro bonds 
were awarded | to G N een od Supe for $34, 600. (104.8 348) and 
int. —vV.101, 1573, Dine bids 

.O. Raloneal & Co.,8t.P.$34,590 00 | Hanchett Bond Co., Chic_.$34,117 
Biodwer & Co., Boston___ 34,369 17| Prov. Sav. Bk. & Trust Co., 
Hoehler, Cum’ gs & Prud- CRO  cmdtcacsaaaenes 34,0 

den, Toledo__.....__- 34,344 00|N. W. Halsey & Co., Chic__ 33, ts 

Spitzer. Rorick & Co., Tol. 34,160 00 Kissel, Kinnicutt & Co., Chic. 33,413 
“a Spitzer & Co., Tol_. 34,158 30 McCoy & O©o., Chicago. 33/375 


ACOMA, Wash.—BOND SALE.—During the month of October this 
ony sold $2, 731 20 6% street-l — Local Improvement District No. 5501 
poy ont Date Oct. 30 1915. ue Oct. 30 1920, subject to call part yearly 
on . 30. 


TAYLOR SCHOOL TOWNSHIP (P. O. Elizabeth), 
peg Ind.—BOND OFFERING.—Proposals will be 


?. As Spenesr), ’ 


Harrison 
received until 
2p. @ ec. 11 (date changed from Nov. 20) by Wm. H. Stewart, Town- 

p Trustee, 3 $1,500 37 81 p%- sree 5 average coupon refunding bonds. 
Denom. $75. Date Oct. -&O. Due $75 each six months 
from Oct. 21 1916 to April ist ‘926, incl. 


TEMECULA SCHOOL DISTRICT, Riverside Coun D 
OFFERING .—Bids will be received until 2 p. m. Nov. 24 B. Pilch, 
Clerk Board of County Supervisors (P. O. Riverside), for $2, 350 6% school 

mds. Denom. $250. Date Aug. 41915. Interest annuaily. Due $250 
yearly from 2 to 10 years, inclusive. Certified check for 10% of bid, pay- 
able to the Clerk Board of County Supervisors, required. This district has 
no indebtedness. Angas value, $150,580. These bonds were previously 
offered on Sept. 8. - 101, p. 716 


TERRACE penn, Hamilton County, Ohio.—BOND ELECTION.— 
On Dec. 2 the proposition to issue $2,500 deficiency bonds will be sub- 
mitted to a vote. 

TIFFIN, Seneca County, Ohio.—BONDS PROPOSED.—The City 
Council on Nov. 10 passed an ordinance at first reading providing for the 
issuance of $40,000 river-impt. bonds 

TILTONSVILLE SCHOOL DISTRICT (P. O. Tiltonsville), Jeffer- 
son County, Ohio.—BONDS VOTED.—The proposition to issue $45,000 
school bonds carried at the Nov. 2 election, it is stated. 

TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
ING.—Bids will be received until 2 p. m. Dec. 10 by Harry G. Leslie, Co. 
Treas., for $8,800 44%% 6%-yr. average oe he a et al highway- 
impt. bonds in Wayne Twp. Denom 40. M.& N. Due $440 
each six months from May 15 1917 to Nov. 15 1998. incl. 

TIPTON, Cedar County, Iowa.—BOND SALE.—Geo. M. Bechtel & 
Co. of Davenport have purchased at par the $23,000 municipal lighting 
plant bonds voted June 7.—V. 100, p. 1856. 


TRENTON, N. J.—BONDS AUTHORIZED.—The Board of City Com- 


missioners have o peceee ordinances providing for the issuance of the follow- 
ing 20-year bonds at not exceeding 44 % interest: 
$20,700 fire-alarm and police-telegrapht apparatus housing bonds. Int. 


semi-ann. Passed on Nov 
olice and fire alarm underground telegraph system impt. bonds. 
nt. semi-ann. Passed on Nov. 12. 


TROY, Miami County, i. 1 OFFERING.—Bids will be 


27,500 


received until 12 m. Dec. 1 by Chas. F. Rannells, City Aud., for the 
following 5% bonds: 
$21,500 sanitary sewer-constr. assess. bene. Denom. $500. Due 


000 each six months from Mar. 1 1916 to Sept. 1 1925, incl. 
pat $1,500 Mar. 1 1926. 

Market St. impt. assess. bonds. Denom. $500. Due each six 
months as tolhows: $500 from Mar. 1 1916 to Sept. 1 1920 incl., 
and $1,000 from Mar. 1 1921 to Sept. 1 1925, incl. 
Simpson & Crawford Sts. impt. assess. bonds. Denom. 1 for 
$200, 16 for $500. Due $500 each six months from Mar. 1 1916 
to Sept. 1 1923, incl., and $200 Mar. 1 1924. 
Elm St. impt. assess. bonds. Denom. oe has $500 each 


15,000 
8,200 


8,000 


six months from Le 1 1916 to Sept. 1 1923, 

3,500 Walnut St. impt. assess. bonds. enom. $300. Pa $500 on 
Sept. 1 1918, 1920. 1922, 1924, 1925, 1926 and 1927. 

1,000 Adams St. impt. assess. bonds. Denom. $500. Due $500 
Sept. 1 1920 and 1926. 

1,000 street-impt. city’s portion bonds. Desom. $200. Due $200 


yearly on Sept. 1 from 1920 to 1924, ing 
Date Sept. , 1915. Prin. and semi-ann. int. pa able at office 
of Sinkin Trustees. Cert. check for 3% at cond id for, . payable 
to City sees... required. Bonds to be delivered and a = for h 
days from time of award. Purchaser to pay accrued interest 


TYLER, Smith County, Texas.—BOND ELECTION PROPOSED. a= 
An election will be called at once, it is said, to vote $250,000 bonds for the 
construction of a water-system. 


TWIN ZOWRSREE (P. O. Arcanum), Deseo County. Ohio.—BOND 
OFFERING i pe Is will be received until ec. 1 by O. E. 
Strander, Clerk of Twp. Trustees, for $1,300 534% ‘adowalk consbraction 
bonds. ‘Auth. ity 7476 to 7478, inc., Gen. Code. Denom. 2 for $500 
1 for $300. Date day of sale. Int. payable semi-ann. at office of above 
Clerk. Due 1 bond in 15 months, 1 bond in 21 months and 1 bond in 

27 months. Cert. check for 5% of bonds bid for, p: 7° to KN Pe Trustees, 
of y to pay accrued interest. eb 

UHRICHSVILLE SCHOOL tpt ay @?. ©. Unrichsville), 4 Tus- 
carawas County, Ohio.—BONDS VOTED.—At the Nov. 2 election the 
proposition to — $45,000 poh 4 bonds carried, reports state, by a vote 


UNION COUNTY (P. O. Marysville), Ohio.—BOND OFFERING .— 
Proposals will be received. until lp. m. Dec. 1 by W. H. Husted, Co. Aud., 
for the following 5% bonds 
$10,200 road bonds. Denom. 1 for $200.20 for $500. Due $1,200 June 1 

1918 _~§ $1,000 each six months from Dec. 1 1916 to Dec. 1 





Nov. 20 1915.} 
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$2,130 ditch bonds. Denom. 1 for $310, 3 for_$140, 4 for $350. Due 
$310 Dec. 1 1916, $700 Dec. 1 1917 and $700 Dec. 1 1918. 
Date Dec. 1 1915. Prin. and semi-ann. int., }. & D., payable at office 
of Co. Treas. Cert. check or cash for 5% of amount of bid, payable to 
Co. Aud., uired. Successful bidder will be furnished with a transcript 
of the proceedings of Board of Co. Commrs., with reference to the issuance 
of taese bonds. 


UNION GAP IRRIGATION DISTRICT (P. O. North Yakima), 


Wash.—BOND SALE.—On Nov. 11 the $35,000 6% 20-year general-im- 
provement bonds were awarded to a Seattle party at 96.25.—V. 101, 


Pp. 1400. 
Carstens & Earles, Inc., Seatt..96.11|Sharpless, Patrick & Co-_----- 91.81 
Coast Culvert & Pipe 5 Se 93.00 


0 
Denom. $200 to $500. Date Nov. 11915. Int. J.& J. 


UTICA, N. Y.—BOND SALE.—The following 4% % bonds were awarded 
on Nov. 17 to the Utica Trust & Deposit Co.: 

$5,000,001 10-yr. (ser.) storm-water-sewer bonds at 100.75. 

3,603.05 d ti My “— 4 1915. O16 + to suit purchaser 

’ . eliquent tax bonds a .16. ° 3 

Date Oct. 20 1915. Int. A. & O. Due $1,603 05 Oct. 20 

1916 and $1,000 yearly Oct. 20 1917 to 1920, incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE: 
—On Nov. 15 the $100,000 4% 20-year memorial coliseum bonds were 
awarded to the Fletcher Amer. Nat. ank of Indianapolis at 102.005 and 
int., a basis of about 3.85%—V. 101, P- 1213. Other bidders were: 
Breed, Elliott & Harrison, .M.Campbell’s Sons & Co., 

Indianapoiis ____.....--- 101.603| Indianapolis _____..-..-- 100.904 
J. F. Wild & Co., Indpls____101.402 yw Nat. Bank, Evansville_100.776 
Harris Tr. & 8S. B., Chicago_ 101.026] A.O.Hassensall & Co., Evans.100,257 

The Citizens’ Tr. & Sav. Bank of Evansville also submitted a bid. 


VEBLEN, Marshall County, So. Dak.—BOND SALE.—The $21,500 
$3, )--veee aver water-works bonds were disposed of on Oct. 4.— 
nd , Dp. . 


VERMILION, Erie County, Ohio.—BONDS NOT SOLD.—No sale 
was made of the two issues of 5% sewage-disposal-plant-constr. coupon 
bonds aggregating $39,500, for which bids were asked for until Nov. 16, 
because of an injunction suit having been filed on Nov. 16.—V. 101, p.1495. 


WADLEY, Jefferson County, Ga.—BOND SALE.—W. M. Davis 
Co. of Macon was awarded during June $6,400 5% % 10-year electric-light 
bonds at and int. Denom. $100. Date March 1 1915. Int. ann. 
Mar. 1. otal bonded debt $10,000. Assess. val. $400,000. The pur- 
chaser is now offering these bonds to investors at 102.50 and int. 

WAGNER SCHOOL DISTRICT (P. O. Wagner), Charles Mix 
County, So. Dak.—BOND SALE.—The $6,000 5% _20-yr. refunding 
oer ee June 15 have been sold to the State of South Dakota.—V. 100, 
p. i 

WARREN, Marshall County, Minn.—-BOND SALE.—The $10,000 
10-year coupon electric-light and water-plant bonds offered on Aug. 9 have 
been awarded to the Minnesota Loan & Trust Co. of Minneapolis at 
100.10 for 5s.—V. 101, p. 472. 


Denom. 





WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND 
ELECTION .—The proposition to issue $425,000 road-construction bonds 
will be submitted to a vote, it is stated, on Dec. 18. 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 20 of the $300,- 
000 4%% 30-year sewerage bonds.—V. 101, p. 1650. Bids for these 
bonds will be received until 8 p. m. on that day by Wm. F. Moher, City 
Clerk. Denom. $1,000. Date Jan. 1 1916. . and semi- annual 
int. (J. & J.) payable at First Nat. Bank, Boston. Bonds will be in 
coupon form with privilege of registration. The above bank will certify 
as to the genuineness of the bonds and their legality will be approved by 
Storey, Throndike, Palmer & Dodge of Boston, whose opinion will be fur- 
nish urchaser. Bonds to be delivered on Jan. 11 at above bank. Cert. 
check for 1% of bonds bid for, payable to City Treas., required. 


WATERLOO SCHOOL DISTRICT (P. O. Waterloo), Blackhawk 
County, Ia.—BOND ELECTION .—Reports state that an election will be 
held Dec. 14 to vote on the question of issuing $250,000 high-school- 
building bonds. 


WATERTOWN, Jefferson County, 


Wis.—BONDS NOT YET 
OFFERED .—The Cit 


Clerk advises us, under date of Nov. 11, that no 
date has yet been set for the offering of the $100,000 $747 1-20-year serial 
coupon high-school-building bonds authorized on Sept. 7.—V. 101, p. 961. 


WATERVLIET, Berrien County, Mich.—_BOND ELECTION.—The 

election to vote on the questions of issuing the $23,000 water-system-instal- 
lation and $3,000 street-improvement bonds will be held Nov. 29, it is 
stated.—V. 101, p. 1306. 

WATERVLIET, Albany County, N. Y.—BOND OFFERING.—Atten- 
tion is called to the official advertisement elsewhere in this Department of 
the offering on Dec. 1 of the $525,000 4% % registered tax-free water bonds. 
For full details and terms of offering see last week’s ‘‘Chronicle,’’ page 1650. 

WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The First 
National Bank of Wauwatosa was awarded on Sept. 14 an issue of $14,000 
5% street-improvement bonds at par and interest. Denom. $250. Date 
May 11914. Int. M. & 8. Due $1,000 yearly on March 1. 


WAYNESBORO, Burke County, Ga.—BOND SALE.—J.H. Hilsman 
of Atlanta has been awarded for $19,202 (101.063) and int. the $19,000 5% 
30-year gold school-building bonds offered on Nov. 1. V. 101, p. 1495. 
Other bids were: 


mR SO ne eT ee $19,113 75 
Robinson-Humphrey-Wardlaw Co., Atlanta...........------ 19,098 25 
Denom. $500. ate Nov. 1 1915. Principal and semi-ann. int.— 


J. & J.— payable at the Hanover Nat. Bank, New York. Total debt (incl. 
this issue), $76,500. Assessed value 1914, $1,325,000; actual value of 
property, $2,500,000. The purchasers are now offering these bonds to in- 
vestors at 103.16 and interest, to net 4.80%. 


WEBSTER & JEFFERSON TOWNSHIPS INDEPENDENT CON- 
SOLIDATED SCHOOL DISTRICT (P. O. Des Moines), Polk County, 
Iowa.—BOND SALE—The $3,500 5% 12-year school-equipment bon 
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$1,334,000.00 


CITY OF NEW ORLEANS, LA., 
PAVING CERTIFICATES 


——————e—EErrrrr---_™vrvrrwmr7>—~™™” —————eeeeeeeeeEeoeEoeOOOO 


$625,000 
City of Watervliet, N. Y. 


REGISTERED 444% BONDS 


Sealed bids will be received by the Common 
Council of the City of Watervliet, N. Y., until 
DECEMBER 1ST, 1915, at 8 o’clock p. m., 
said bids will be opened at the Commo 
Chamber for the purchase of Registered Water 
Bonds of said City in the amount of $625,000, 
issued under Chapter 428 of the Laws of 1914 


DEPARTMENT OF PUBLIC FINANCES, ACCOUNTING DIVISION. 
NEW ORLEANS, LA. 


City Hall, November 14th, 1915. 
PUBLIC NOTICE. 


The City of New Orleans will sell by alternate seahed grepemis at 11 o'clock a. m., WEDNESDAY, 
DECEMBER 15TH, 1915, in the office of the Deputy Commissioner of Public Finances, Accounting 
Division, in the city of New Orleans, one million three hundred and thirty-four thousand ($1 ,334,- 
000 00) dollars of Paving Certificates, issued by the City of New Orleans, under and by authority of 
Act No. 23 of the General Assembly of the State of Louisiana, Session of 1914, and ordinances Nos. 
1800 and 2895, Commission Council Series of said City of New Orleans. No proposals shall be con- 
sidered for a price less than Ninety five per cent (.95 cent) of its value (par value as used herein 
meaning principal and interest accrued from date of issue to date of delivery). 

Said Paving Certificates are of the denominations of One Thousand Five Hundred and One 
Hundred Dollars each, and bearing interest at the rate of five (5 per cent) per annum, evidenced by 
interest coupons attached, payable semi-annually on the first day of January and July each year, 
respectively. Said certificates are by law exempt from taxation, State, parish and municipal, and 
are acceptable for deposit with the Treasurer of the State of Louisiana under Act No. 71 of the General 
Assembly of the State of Louisiana, Session of 1904. 

Said certificates shall mature and be made payable in annual installments as follows, to wit: 


$133,400 on the first day of January, 1918. $133,400 on the first day of January, 1923. 
$133,400 on the first day of January, 1919. $133,400 on the first day of January, 1924. 
$133,400 on the first day of January, 1920. $133,400 on the first day of January, 1925. 
$133,400 on the first day of January, 1921. $133,400 on the first day of January, 1926. 
$133,400 on the first day of January, 1922. $133,400 on the first day of January, 1927. 


But the City of New Orleans may on said dates redeem a greater amount of said _ certificates, 
provided notice of its intention so to do shall have been published in the official journal of the Cit; 
twice a week for two (2) weeks during the month of the preceding November, in which event, the addi- 
— Sesaeeates shall be redeemed in the order of the date or dates of the succeeding maturity or 
maturities. 

And said certificates will oe issued under and subject to the laws aforementioned. All of which 
are hereby referred to and made part of this advertisement for greater certainty and particularity. 

aid alternate proposals shall be received as follows: 

{a For the entire issue of $1,334,000 00 to be delivered to the purchaser on February 1, 1916. 
b) For the delivery of said issue of $1,334,000 00 to be as follows: 

hree hundred and thirty-three thousand five hundred ($333 ,500 00) Dollars, on February 1, 1916. 
Three hundred and thirty-three thousand five hundred ($333,500 00) Dollars, on May 1, 1916. 
Three hundred and thirty-three thousand five hundred ($333,500 00) Dollars, on August 1, 1916; 


Three hundred and thirty-three thousand five hundred ($333,500 00) Dollars, on November 1, 
1916; bids, however, for these several deliveries will be considered separately, but no adjudication shall 
be made for a lot deliverable on any of the hereinbefore prescribed dates unless adjudication at the 
same time be made for all of the several bids. If a bidder will bid for one lot or more than one lot, 
but not all the lots, he shall state in his bid the date of the maturities he wishes to be fixed for the 
certificates of the lot or lots for which he bids; should a bidder fail so to do and the Commission Council 
decides to adjudicate the sale of the several lots to the various bidders, then the dates of the maturities 
for the ae of each lot shall be governed by and fixed in the order of the date of delivery herein- 


before pi : 
bid will be oa for consideration and acceptance by_ the Commission Council which 


That no 
is not accompanied by a ied check on some chartered bank in the City of a Orleans in an amount 
e made 


ual to three (3 per cent) of the amount of the bid, which check shall 


and 


ayable to the order 
of the Commissioner of Public Finances; the check or checks of unsuccessful bidders shall be immedi- 


ately returned to them and the checks of the successful bidder shall be cashed by the Commissioner 
of Public Finances and by him deposited with the Fiscal Agents of the City of New Orleans in a special 
account so designated, and whatever interest the said deposit shall earn from the time of so bein 
deposited to the time of release shall e to the succ ul bidder. The amount so deposited sha 


accru 
be for the purpose of guaranteeing that the bidder will in all ects comply with the provisions 
overning the sale of the Paving Certificates herein Geowined. 2nd the Commissioner of Public 


inances shall retain the said deposit and not return the same to the purchaser of these certificates 
until all of the said certificates have been delivered to and accepted by the purchaser. Should the suc- 
cessful bidder fail to comply with the provisions of this ordinance, the amount deposited by him, as 
described herein, shall i facto, be forfeited to the City of New Orleans, not as a penalty but as 
acknowl liquida: damages and without recourse to judicial proceedings. 

The Commission Council shall have the right and reserves the right to reject any and all bids. 
The approving opinion of Messrs. Wood & Oakley, bond attorneys, of Chicago, as to the validity of 
these certificates will be furnished the successfui bidder. 

Further iculars and information will be 


ed upon application to A. G. Ricks, Com- 
missioner of te - 


furnish: 
ublic Finances, Room No. 1, City Hall, New Orleans, " 
A. G. RICKS, 
Commissioner of Public Finances. 


as amended by Chapter 131 of the Laws of 1915, 
for the purpose of paying the cost and expenses 
of the construction of a waterworks system in 
and for said City of Watervliet. Said bonds 
will be dated December Ist, 1915, and will bear 
interest at the rate of 44% ae annum, payable 
semi-annually, principal and interest payable 
in lawful money of the United States of America 
at the Hanover National Bank in the City of 
New York. Said bonds will be divided into two 
series known as ‘‘Series A’’ in the amount of 
$125,000, and ‘Series B’’ in the amount of 
$500,000. The bonds of Series A shall mature 
as follows : $25,000 on the Ist day of December, 
1936, and $25,000 thereof on the list day of 
December in each and every year thereafter to 
and including the year 1940. The bonds of 
Series B shall mature as follows : $25,000 on the 
lst day of December, 1916, and $25,000 thereof 
on the Ist day of December in each and every 
year thereafter to and including the year 1935. 

Subject to the foregoing maturities, the bonds 
will be issued in denominations of $1,000 each, 
or multiples thereof, as the purchaser may elect, 
to be specified in his proposal and if no such 
election is made, in such denominations as the 
Common Council shall decide. Each series will 
be consecutively numbered commencing with 
number 1. 

A sinking fund has been provided for the pay- 
ment of the principal and interest of the said 
bonds in accordance with law. 

No bids for less than par and accrued interest 
will be accepted. All bids must be unconditional, 
upon blanks provided by the City which may be 
had on application to the undersigned and must 
be accompanied LA certified check upon a solvent 
incorporated bank or trust company, payable 
to the order of the undersigned, for 2% of the 
ay value of the bonds bid for, which check will 

returned to the bidder if unsuccessful, other- 
wise applied on the payment of the sum bid, and 
retain by the City as and for liquidated dam- 
ages in case the bidder fails to comply with the 
terms of his bid. The right is reserved to reject 
any or all of the bids. 

he legality of the bonds will be examined by 
Messrs. Caldwell, Masslich & Reed of New 
York City, whose favorable opinion will be fur- 
nished to the purchaser. 

Said bonds will be delivered to the purchaser 
on the 10th day of December, 1915, at the 
Chamberlain's Office. 

By order of the Common Council, 

CHARLES F. POLK, 
City Chamberlain. 





$14,163.28 
Town of Mamaroneck, N. Y. 
Certificates of Indebtedness 


The Town of Mamaroneck, New York, offers 
for sale to the highest bidder fifteen Certificates 
of Indebtedness, fourteen at $1,000 each, and 
one at $163 28, interest 5%, due December Ist, 

6, issued pursuant to Westchester Coun 
inne” against unpaid school taxes im 
For particulars apply to 
JOHN PP McARDLE, Supervisor, 
Town of Mamaroneck. 
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oted t. 4 have been awarded to the Standard Trust Springs B yr of 
Ctieoe V.101,p.717. Denom.$500. Date July 1 fois t.J.&J 
Co ion < Count Miss.—BOND OFFERING .—Reports state 
ne Ee Dart : Bity Ie will receive sealed bids until Dec. 7 for $18, ace 
6% 20-year Solecmacies ree electric-light-plant bonds. Int. semi-annual 
WEST CHESTER, Chester County, Pa.—BONDS PROPOSED.— 
Dispatches state that "the Council is contemplating negotiating a loan of 
$50,000 for general improvements. 
WHATELY, Franklin County, Mass.—BOND SALE.—The $13,000 
serial school bonds which were voted on March 1 have been purchased by 
C. D. Parker & Co. of Boston—V. 100, p. 1952. 


WHITEHALL, Jefferson Genet, Mont.—BOND SALE.—On Nov. 3 
the $17,000 water-system and $13 00 sewer-sytem 6% 15-20-yr. (ont) 
bonds were awarded to the First Nat. vV.1 

. 1213. Powell, Garard & Co. of Chicago bid par yy e000 for pra S 
‘ees. Denom. $100. Date July 11915. Int. J. & J 

WHITMAN COUNTY SCHOOL DISTRICT NO. 170, Wash.— 
BOND SALE.—On Nov. 9 the $5,000 10-20-year opt. fund bonds were 
awarded 7: John E. Price & Co. of Seattle at 100.30 and int. for 5s 
—vV. 101, 1400. Other bids were’ 

The State of Washington—Par for 5 

Western Bond & Mtge. Co., Portlan $5, 027 for 6s. 

Spokane & Eastern Trust Co., Spokane—$5, 010 for 6s. 

WILDWOOD, Cape May County, N. J.—BOND OFFERING .—James 
E. Whitesell, City Clerk, will receive bids until Nov. 22 for an issue of 
$560,000 5% water bonds. 

WORCESTER, Worcester County 
16 the following bonds, aggregatin. 
to Estabrook & Co. of Boston at 1 


Mass.—BOND SALE.—On Nov. 
ng & $236, 500, were awarded, it is stated, 


$206,500 4% a impt. bonds. Date Apr. 1 1915. Due yearly on 
pril 1 from 1916 to 1925 inclusive. 
30,000 3% % garbage-dis l bonds. Date Jan. 11915. Due $15,000 
1916 and 1917. 


YANETON COUNTY (P. O. Yankton), So. Dak.— BONDS VOTED. 

—Reports state that a favorable vote was polled Nov. 9 on the peoposition 
to deeue $500,005. bonds for a bridge over the Missouri River at nkton 
— p 

YARDLEY, Bucks County, Pa.—BONDS VOTED.—The question of 
issuing the $25. 000 refunding and seinen on ans bonds carried, it is 
stated, at the Nov. 2 election—V. 101, p. 1120. 


ne RI 


Canada, its Provinces ang Municipalities. 


ALBERNI, B. C.—DEBENTURES NOT SOLD.—No bids were received 
for the three issues of oF, ap vene debentures, aggregating $34,300, offered 
on Nov. 1.—V. 101, p. 

BRANDON, ee ee TURE SALE.—Reports state that the 
tmp Bank’ of Canada has agreed to take $80,000 5% 30-year and $40,- 

000 4% 40-year debentures on a 64 % basis. 


CANADA (Dominion of).—_NEW DOMESTIC LOAN—See ‘News 
Item”’ on a preceding page. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE SALE. 





FERGUS, Ont.—DEBENTURE OFFERING.—Bids will be received 

until 6 p. m. Nov. 25 by John Thomson, Chairman of Finance Committee, 

for Sect end ,000 ex coupon debentures. Due in 20 annual installments of prin- 
interest. 


FORT WELLIAN, Ont.—DEBENTURES OFFERED BY BAN bg eager — 


Wood, G & C f Toronto are offering to investors, at a peice to 
6%, $503,00 5% ‘city of Fort William debentures, consisting of $17 ‘900 
due Feb. 1 1945, $60,000 Feb. 1 ae: $200 000 Feb. 1 1940 and $70,000 
Feb. 1 1922. Denom. $1, 000. F. & A. Prin. and int. payable * 


Bank of Montreal, Toronto, heoutendl or London, Eng., or in gold coin 
in New York Ci ty. 


INGERSOLL, Ont.—DEBENTURE ELECTION.—The question of 
issuing $70,000 school-building debentures will be submitted to the voters. 
it is stated. 

MONTREAL, Que.—LOAN NEGOTIATED.—On Nov. 16 a loan of 
$1,000,000, bearing 5% incerens and maturing in 15 years, was negotiated 
with the Bank of Montreal at 93.72, a basis of about 5% % int., it is stated. 
The money is required to pay rat sewer work. 


NEW BRUNSWICK (Province of).—BOND SALE.—An issue of $706,- 
000 5% coupon bonds has just been sold, it is stated, to W Gundy & 
Co. 0 “Toronto and N. W. Harris & Co. of Montreal. Denom. $1,000. 
Int. J. rd D. Bonds may be registered. Due Dec. 1 1925. Int. and 
principa. eoaite ee old at Toronto, Montreal, Fredericton or New York. 

$700, 060 of the seve bonds are being offered to investors by the 
a. mentioned above at 98 and int., yielding over 54%. 


PETERBOROUGH, Ont.—DEBENTURE SALE.—According $e re- 

rts $40, ¥ 5% 10-year debentures have been purchased by H. 

urgess & Co. of Toronto from the contractors, who had been Y naa for 
work with the debentures. 


PORT COLBORNE, Ont.—DEBENTURES AWARDED IN PART .— 


he followi ore the bids received for the $43,000 6% 30-yr. public-school 
aa $4 000 5-yr. good-road debentures offered on Nov. 15.—V. 101, 
p. 1651 

For Both Issues ($47 ,000)— |__ For 43. 200 Tssue. 
Goldman & Co., Toronto__-_--- 99.56;| T. Wt De en ee a ae *100 
W. L. McKinnon & Co., Tor.-99.07 | W. ee & Co., Tor_.99.07 
Im 3 SEO 97.57) A. it: Martens & Co., Tor_._-98.67 
C. Burgess & Co., Toronto_97.51| Murray, Mathers & Co., 
Wood, Gundy & Co., Toronto.97.26; Toronto -.-.--..----.----- 98.28 

For $4,000 Issue— A. E. Ames & Co., Toronto_-__-98.13 
Kerr, Beil & eee 97.77 nor. Bell & Fleming, Tor___.96.16 
Edmund Barrick------.------ 97.50! R. C. Mathews & Co., Toronto.96 








*Successful bid. The $4,000 issue will be sold locally. 

STRATFORD, Ont.—DEBENTURE SALE.—C. H. Burgess & Co. of 
Toronto are reported as the purchasers of $56,000 5% 10-year debentures 
of this place. 

SUDBURY, Ont.—DEBENTURE_ SALE.—A block of $20,000 5% 
20-installment’ debentures taken by the contractor in payment ‘for work 
has been resold by him to C. H. Burgess & Co. of Toronto. 

WATERLOO, Que.—DEBENTURES VOTED.—A recent election re- 
sulted, it is 00. on favor of the question of issuing $25,000 6% 30-year 
debentures. 


WINDSOR, Ont.—DEBENTURES AUTHORIZED.—An issue of $60, 

















—On Nov. 4 the $10,000 5% coup. debentures dated Dec. 30 1915 were | 000 school-building debentures was authorized, it is stated, by the Board 
awarded to the Imperial Bank, it is stated.—V. 101, p. 1496. of School Trustees on Nov. 5 
NEW LOANS. NEW LOANS NEW LOANS. 


KANSAS CITY, MISSOURI, BONDS 


NOTICE OF SALE 


Sealed proposals will be received by the under- 
ed, the Mayer and the City Comptroller of 
ansas City - a until NOVEMBER 3239, 
1915, at 10 Pordock A for the purchase o 
all or any part of the following named bonds 
of the city of Kansas City, Missouri, in the 
following named amounts : 


Station Park Bonds-_------- $100,000 
General Hospital Bonds_-__- 125,000 


Fire Protection Bonds, Third 
Issue 


Police Department, and Mun- 
icipal Court Bonds---_-- 125,000 


The Station Park bonds and the General 
Hospital bonds bear interest at the rate of Four 
Per Cent per annum; the Fire Protection Bonds 
and Police Department and Municipal Court 
bonds bear interest at the rate of four and one- 
half per cent per annum. 

Station Park bonds, General Hospital bonds, 

Protection Bonds and Police Department and 
Municipal Court Bonds, num from 1 to 
1 clusive, are denominations of one 
thousand dollars each; Police Department and 
Municipal Court Bonds, number from 101 to 
350, inciysive, are in denomination of one hun- 
dred dollars each. All said bonds are dated 
ouly 1, 1915, and mature July 1, 1935. Interest 

yable at the office of the City Treasurer 
of ansas City, Missouri, or at the Chase Na- 
tional Bank of New York, in the City and State 
of wer Rn * at the option of the holder. 

oo ae d will be ved which is in whole or 

ay ce. than } The legality of the bonds 

be approved the firm of Dillon, Thomson 
Chey of New York City, whose opinion, or 
licate thereof, as to the lity of said bonds, 
ain be delivered to the p aser or p ers 
of said bonds. 

Each bid must be made on a blank form fur- 
nished by the city, and must be accompanied 
by a duly certified check on a solvent bank or 
trust company doing business in Kansas City, 
Missouri, payable to the order of the City Comp- 
troller of Kansas City, Missouri, for Two Per 
Cent of the par value of the bonds bid ~a The 
right is reserved to reject any and all 
Bids will be received at the office of AS Bien 
City Hall, Kansas City, Missouri. but no bid 
will be entitled to consideration ‘unless so re- 
ceived XK or before the hour above specified for 
receiving bids. 

Delivery of the bonds will be made December 
15, 1915, at 10 o’ A. M., at the office of 

City’ Comptroller, City Hall, Kansas City, 


issouri. 

Printed circulars containing more definite 

gad ¢ detailed information with reference to said 
and blank forms for bids, can be had on 


a plication - the ‘oe ease Bilion, "Thommen 
uri, or illon mson 

Building, Broadway, 

& Cigy equitabt a 


HENRY L. JOST, 
Mayor of Kansas City, Missouri. 


M. A. FLYNN, 
Comptroller of Kansas City, Missouri. 





Village of East Aurora, N. Y. 


PAVING BONDS 


Sealed bids will be received at the office of the 
Village Clerk of the Village es East Aurora, 
N. Y., until TUESDAY, THE 30TH DAY OF 

NOVEMBER, 1915, at § o'clock P. pees for the 


of . io 
nds of said village, dated October 1, 1915: 


$21.700 Main Street paving bonds ma- 
turing $4,340 (3 bonds of $1, and 1 
bond of $1,340) on October 1 of each of 
the years 1916 to 1920. 


$11,000 Olean Street paying bonds ma- 
turing $2,200 (2 bonds of $1,100 each) on 
October 1 of each of the years 1916 to 1920. 


$8,000 Hambure Street paving bonds 
maturing $1,600 (2 bonds of $800 each) 
on October 1 of each of the years 1916 
to 1920. 
Bonds shall bear interest at a rate not exceedin 
five per centum per annum, payable semi- 
annually, and sold for not less than par. Bids 
to state the rate of interest and premium (if any). 
The purchaser must pay accrued interest from 
October 1, 1915, to date of delivery. Proposals 
are desired on forms which will Noy furnished by 
the undersigned or the United States Mortgage 
~ Trust Company, New York City, and each 
roposal must be accompanied by a certified 
Seek for 2% of the par value of the bonds bid 
for. The r cht is reserved to reject any or all 
bids. The nds will be prepared under the 
eupervision of the United States panes e & 
Trust ew New York oa. Le 
e genuineness of the glanatur 
and the seal thereon, and will be examined as to 
Messrs. Caldwell, Masslich & Reed, 
111 Broadway, New York City, whose favorable 
opinion will be furnished to the purchaser or 
purchasers without charge 
Y., November 16, 


_ East Aurora, N. 
E DAVID N. RUMSEY, 
Village Clerk. 


f Ss of the following issues 








School District of St. Joseph, Mo. 


444% BUILDING BONDS 


Bids for $325,000 4 
School District of St. 
20 years, 


% building bonds of the 
oseph, Mo., serial 10, 15, 
will be received at 2 p. m. December 10, 


Also $25,000 


Libi issue of the same, 444%, 15-year, $100 
a licati 
rospectus a application. 
“iL. o VING Secretary, 
St. Joseph, Mo 





$30,000 
CITY OF STAMFORD, CONN. 


Public Improvement Bonds 


Proposals will be received by the Ne B Treas- 
urer, Stamford, Connecticut, ord 
National Bank until 12 noon. NOVEMBER 29, 
1915, for purchase of $30,000 44% Public 
rovement Bonds dated December 1, 1915, 
December 1, 1916-45. Bonds will be 
issued under supervision of and certified by Old 
ao Trust _ any of Boston and op 


of issue ap aa mee 4 Bo 
Perkins of Pisco, bids sealed and accom- 


4 A. — - Do a $600. No bid for 
wt .~ and accrued interest will be con- 
sidered. he right is reserved to reject any and 


all b 
WILLIAM N. TRAVIS, 
City 











trance to Central Park. 


both Branches. 
UNION 





The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 


CAPITAL AND SURPLUS - $7,800,000 


TRUST CO., 80 Broadway 
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Bankers and Brokers outside Pew Dork 





CHICAGO 


PORTLAND ORE. 


SAN FRANCISCO 





EBAUM 
BREE ANKA UNS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones {{ztomatlc 80-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 
110 WEST MONROE STREET 
CHICAGO, ILL. 

New York Stesk Exchange, 
New York change, 
New York Cotten Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
Ghicago Board of Trade, 
Minn. Chamber of Commerce 
St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 














MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG MILWAUKEPB 














DETROIT, MICH. 


PROPER IEerere es ees es ees 


KEANE & COMPANY 
MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 6s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due19389 


H. M. PAYSON & CO. 
3 EXCHANGE ST. PORTLAND, MAINE 
BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIO COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lew! 


HALL & LEWIS 
Investment Bonds 


Lewis Building PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 











1..OS ANGELES SAN FRANCISCO 
SAINT PAUL 
Edwin White R. I. Farrington 
W. 8. Grubbs Special Partner 





White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Bulliding, ST. PAUL, MINN. 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 





Original Purchasers of City of Minneapolis 
and h shar ade Northwest ~_ Bonds. 
Twin C nds. 


ity R id T. it Co. 
Minneapolis APO WP ety Stocks. 


=—=—_— 








INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Corvorntion 


CINCINNATI 








CLEVELAND 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1946 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


-| BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Franctsce 
60 Broadway 242 Montgomery St.,. 
NEW YORK SAN FRANCISCO 


Cable Address: ‘* Byrnell.” 





Quotations and Information Furnished oa 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. Stock ané 


San Francisco 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


482 CALIFO 
SAN FRANC 


NY ining 


Members of the 
8. F. Stock & Bond Ex. 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 
SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8. F, Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California St. SAN FRANCISCO 





— 
ee 





BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 
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Financial 


Engineers 





ATLANTIC MUTUAL INSURANCE COMPANY 


Phe Trustees, tn conformtty with the Charter of the Com pany, submts the following saison 


31st of December, 1914. 
The Company's business has ao seardes andl talend Gehieeeaten 


deen tnsurance. 
Sremtumes on such risks from the ist January, i914, to the 31st eaeeawanei it nbababackne 


on Policies not marked off lst January, 914 


typ ay ee 


5 fa6 A6t 19 





Total Premiums. 
Premiums marked off from January Ist, 1914, to December 31st, 1914 
Interest op Di Spe taventeeeie et of the Comon ‘received during the year 330,262 43 

and ExpOnaen conn ne enn aooo222> 14d oes, Fh 








anaes... nodal ty 





654,783 26 
5,681,244 45 
4,687,279 32 

—— ss 


513,417 02 
2,253,324 69 
614,516 00 





| 1,638,808 69 








138,873 43 
562,724 57 


A dividend of interest of Ss per cent on the outstanding certificates of profits will be paid to the 


holders thereof, or their § I presen’ 
ding cert eaten Pot the issue of 1909 will be redeemed and 
puede the second of February next, from w 
to be ae at the time of payment, and can 
ioe « nm the 


itatives, on and after Tuesday the second of February 


next. 


paid to the holders thereof, or 
hich date all 


celed. 


remiums of the Company’ for AY year ending 


A dividend of dont iva 
1g ome we, mare are Fe entitied to bartietpate in in en lend, far which, upon application, certificates 


the fourth of 
7a the Board, 


“STANTON FLOYD-JONES, Secretary. 


eel 

MUND L. B RA. o, Ww CHARLES M. PRATT, 
OHN N. BEACH BARD, DALLAS B. PRATT, 
CH BIDDLE, 4 ANTO N A. RAVEN, 

BLISS, ‘ARD JOHN J.R 
TS UGLAS ROBINSON 
| ACEC: MAMI Ss SCmEErELIN, 

. DODGE, F. PALMER, WILLIAM SLOANE, 

ART. A STEDT WILLIAM A. ET 

, CHARLES A. PEABODY, GEORGE E.TU RNURE 





A. A. RAVEN, President. 
CORNELIUS ELDERT, Viéce-Pr 
—~ CHARLES E. FAY, 34 Vice-Pr 











WILLIAMS, 


estdent. 
WALTER WOOD PARSONS, 2d Vice-Prestdent. 


——er . 
ASSETS. S ores LIABILITIES. 
United States and State of New York ~ Estima i 
EPA ILER ET 670,000 00 | __‘ tied in process of Adjustment..... 2,162,711 00 
New York City, New pS estas on Unterm anit 993,965 13 
Comp and Bank Stocks..... 1,783,700 00 Certificates of Profits and Interest 
Stocks and ponds of Railroads...... Se eh 2 WE nnn nec eencaenedge ote 277,510 45 
Other Securities. _.............---- 357,095 GO | Return Premiums Unpaid........ ran 104,976 64 
ae Deposits in Banks and Trust Reserve for Taxes... .....cccccacae 47, 993 70 
Tl tnntedneneeeakammnnee 500,000 00 | Re-insurance Premiums............ 209'323 59 
Be arate cor. Wall one William Claims  .. B. * settled. “including Com- 122,813 07 
and Exchange Place, con- pensation ,etc .....-........-. ate 
taining offices ele *---- 4,299,426 04 | Certificates’ Of Ordered Re- 
Real te on Staten Island (held deemed, Withheld. ‘oe Unpaid Pre- 
der provisions Coase Gan, lk... |, Cin eb bsctennebsdanenssee< 22,556 
Laws of 1887)............ ~1N 9a 75,000 00 aoe Tax Withheld at the Source... 1, 264 40 
Se cceqeccssintnaane 941,068 28 | Certificates of Profits Outstanding... 6.986.620 
Bills Receivable.................-.. 775,688 06 
Cash in hands of Euro ~ ta. 
fo Foreten losses ~~ 
reign countries.............. 149,249 82 
Cash —— ee 1,756, 535 26 
Loans ..ce-- 10,000 00 
14,101,674 46 10,929,734 62 
SSS 





Thus leaving a balance of.._.......-.---.-.-----------e- 


—— 
3,171,939 84 





Accrued Interest on the. sist da of December, 19 1914, amounted to__ 
accrued 


— due and my AW. 4 of 1914, amoun 


ce due or Ah y 
December 1914, fF 
Unexpired premiums on the day of December, 1914, amounted to 
Note: The Insurance Department hi has estimated the value of the Real Esta 
A bf x - Streets and Exc 
n e 


bee ~---, | Ber ah my dy valuation of Stocks, Bonds and 


te corner Wail an 


Pk SRO RE PT 





hange Place in excess ef the Book Value given above at... 
perty at Staten Island in excess of the Book ps 3 itakatbonetnecaee 63.700 00 


36,725 45 
28,122 35 


ated to 
mpanies yp ok in New York. on the Sist day of 


158,649 70 
33,421 71 


450,573 96 


1,439,952 10 
5,383,085 11 
—— 














HlinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits  - 





Pays interest on Time 

Deposits, Current and Reserve 
Aooounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


$15,700,000 


Has on hand at ail times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonde 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J‘G-°WHITE COMPANIES 


KN 






Purchasers 
Contractors 
Managers 


Financiers 
Engineers / 
Operators 


of Public Utility and Industrial 


Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


GARSTOW 2 


INCORPORATED 





















Sad CONSULTING and xe 


CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 











WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO. 


Development work in machinery, methods of 
manufacture, inventions and patents. 
Reports on commercial values of inventions, pat- 
ents and investments founded thereon. 


Term service in watching and reporting develop- 
ment of certain lines of manufacturing. 





Alfred E. Forstali Charlies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 
166 BROADWAY NEW YORK 

















Acts as ° 

Executor, Girard Trust Company 
Administrator, PHILADELPHIA 

eesiver.” Chartered 1836 


Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 





E. B. Morris, President. 


CAPITAL and SURPLUS, $10,000,000 














Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 











FOR SALE 
CHRONICLE VOLUMES 


Second hand volumes in good condition 
or years prior to 1912 
COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St., New York 
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Cotton "Trust Companies 
scha D Ratios Chee. 0. Cum eel Repeats The NEW ENGLAND 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchang 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
new York Coffoo Rpenange 
icago Board of Tra 
Lond on Commercial Sale Rooms (Coffee Ex.} 








Geo” H. McFadden & Bro., 


COTTON MERCHANTS. ; 
PHILADELPHIA. NEW YORK. 


Liv 1 Corresponden 
— FtEDERIC ZEREGA & CO., 
Bremen Corresponden 
MieF ADDEN BROS. & CO., M.B.H. 


Havre Correspond 
BOCIETE d IMPORTATION et de COMMISSION 


Milan Correspondents: 





McFADDEN & CO., LTD. 


Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 

NEW YORK COTTON PXORSKGS 
NEW YORK STOCK EXCHANG 
NEW YORK COFFEE RXOHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ore: COTTON » eee 

OCIATE MEMB 
LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CoO. 
Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 











WILLIAM RAY & CO. 


Successor: 
GEO. COPELAND & CO., 
COTTON a 


88-26 Cotton New York. 
Orders for future qavay papteattie executed 
on the New York and Liverpool Cotton Exchanges 








Sinancial 








Public Utilities 
in growing com- 
munities bought 
and financed. 


Q@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





TRUST COMPANY 
BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or y in trust or on deposit 
from Courts of Law or uity Executors, Admin- 
istrators, ees, 


“G . Trustees, Cor- 
porations and viduals. - 
Also oats —~! ae und 


A, os 
Interest A 


Registrar 
Gast on bio Su biect tc to a Chak 
AMES R. an... President. 


ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
HENRY N. - 


MARR, 

THOMAS E. EATON, Asst. 

EDWARD B. LADD. Asst. 

ORRIN C. HART, Trust Officer 

ARTHUR F. THOMAS. Asst. Tr. Officer 
J. H. SAWYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 
igglesworth, Chairman 


Pyne : 
Arthur Franklin W. Hob 
Walter C. Baylies James R. Hoo 
Alfred Bow David P. Kimball 
S. Parker Bremer bert A. Leeson 
Timothy E. Bynes praent Loverng 

er e us Parso 
Philip Dexter elverth ao 
Frederick P. Fish M. 
Frank H. Gage Lawrence M. Stockton 
Morris Gray Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits baad ad = 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertalalen ng to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CRT Ait n a scecdasctcsce $2,500,000 
SURPLUS (EARNED)_--.-- 2,500,000 
DIRECTORS 
Robert H. I. Goddard, Benjamin M. Jackson; 
Edward D. Pearce, = R. Freeman, ; 

Herbert J. Wells, Robert W. Taft, 
Lyman B. . Webster Knight, 
Rowland G. Hazard, Stephen O. Edw: * 
Samuel R. Dorrance Frank W. Matteson, 
Howard O epi ary Robt.H.I ‘Goddard Jr. 
Stephen O. Metcalf, Henry D. Sharpe. 


Walter R. Callender, 
Edward Holbrook, Charles C. Gardiner, 
James E. Sullivan. Alfred K. Potter. 


RENEE? d- WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRESTON H. GARDN ER, V-P.& Tr.Officer 
THOMA - WEST JR., Vice-President. 
WILLIAM A. GAMWELL, V -Pres.& Sec’y 
CYRUS E. LAPHAM, — Sec’y. 
JOHN E. WILLIAMS, Asst. acy: 
G. AL HARRINGTON: Asst 1% T Off 
t. Tr. icer. 
HEWRY B. HAGAN, Asst. Sec 
ane HARRIS, yo - Bee'y 
JOHN H. WELLS, Asst. 
GEORGE H. CAPRON “a. Sec’y. 


Isaac B. Merriman, 








-— 


"The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Titie Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 


-pany, for a limited territory, if desired, and secure 


for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits . 


This Com 
Depositary an 


$2,000,000.00 
$14,202,414.98 


acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, rea) or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 





WILLIAM M, KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
d TRUSTEES 

JOHN A. STEWART, Chairman of theBoard 
WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN M 
FRANK LYMAN CHAUNCEY KEEP EGERTON L. WINTHROP 
JAMES GEORGE L. RIVES LIUS BLISS JR. 
1oFie Oane Me > yaRD Wi rHUR bt at x yApens HENRY W. . rae = 
Hoy J AGE WILLIAM STEWART TOD CHARLES F. HOFFMAN 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
York ange 
ew Produce Exchange 
Chicago Board of Trade _ 
Chica fo Stock Exchange 





Coffee Exc 
ork 


New 


uis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82%. Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
85 N assau St. New York 














Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
» At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange, 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA, 
FALL RIVER,- UTICA,N.Y. 


Liverpool, WELD & CO. 
Bremen. ALBRECHT, WELD & CO. 





Sinancial 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 414s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO, 


Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 


208 South La Salle St. 
CHICAGO 
Dime Bank Bldg. 
DETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS, 


INVESTMENT BONDS 








CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 








National City Bank Stock 


Seasongood & Haas 


7 Wall Street New York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 





Financial 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Trcetn, Lt. & Pow. 68 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH& CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





—_— + 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


r 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitabie for investment. 





134 S. LA SALLE ST.. CHICAGO 





TWO SECTIONS—SECTION TWO 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (September) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 

sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle’’ has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

us x and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

, to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

cemeses Ketuene at the end to show also the figures issued by the companies them- 

— : selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirel 
mag ena ate cee additional to the comprehensive reports of earnings we furnish in the 
to ontinuede. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “‘Sections,”’ all 
S wd colors of which are expensive publications, the ‘Railway Earnings Section” 

oat r will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 
CHRONICLE BUILDING FRONT, PINK & DEPEYSTER STREETS 
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A jes SEE aaa aN aT aN 1l 
pe ae & Westen. See Green Bay & Western. % 
Akron anton cmanows ihn diadlinia aii ala a crete 
Alabama & Vicks See Ala N O & T P Jct_.-11 
Alabama Great Southe See Southern___..-.-- 9 
Alabama New Orleans & Texas Pacific em atmINnS {| 
Alabama Tennessee & Northern...........-..--- 
ataa! ae & PN cknodiaddeasanadasssenes 12 
sopele N -— BO a GRE 13 
‘ an Southern Pacific ........- 10 
. See Missouri Pacific......-.- 22 
Arkansas Louisiana & Gulf R. R. Co ---_...--- 12 
Ar Louisiana & Gulf Ry............----- 12 
BEE GEE Ma edie ddcdcdesivenntsictue 12 
Atchison & Eastern reer 
Atchison Topeka & Santa Fe... 
Atlanta & St Andrews Bay... ..-.- 
Atlanta & West Point._.........- 


int 
Atlanta Birmingham & Atlantic...........----- 
Atlantic & St Lawrence. See Gran 
Atlantic City. See Reading 
Atlantic Coast Line 





I NO a le ie aces 12 

altimore & Ohio Chic Term. See Balt & Ohio..12 
Baitimore & Sparrow's Point. See peaete. 
Baltimore Chesap & Atlantic. See Penna.-7 and 32 
Bangor & Aroostook--_---....---..---.-- 12 and 30 
Beau't & Gt. No. Fr a Mo. Kan. & Tex of Tex 
Beaumont Sour Lake & W. SeeSt L &SaniFran. 9 
I EET ELLE LAE: 30 
Bellingham & orate. See Chic Mil & St whee | 
eG 0 CD. 8 Ln nckdndacsnbcdoos 
Benwood & W os Sonnecting 
Berkshire St Ry Co. SeeN YN H & HU... 3 
Bessemer & Lake Erie. See United States Steel_.28 
Bevier & Southern —Excused from filing. 
Big Fork & igtecpetiona! Falls. See Nor Pacific. 24 

ham & Garfiel 


Bing ed Ln btn adbnidisetiinanen 
Birmingham & EES buddhist bbowkwens 13 
Birmingham & Southeastern_..............--- 13 
Pe is do ciucbudcadudwecssssog he 
Blooms cn catechins adiabow ig 


ees: 00 POG... sccanucetbeoencaue 
meres e Leachville & Arkansas ae a | 
soy guan. See Denver & Rio Grande-_-_._16 

nee Tag & Albany. See N Y Central 31 
tee tastes & alscak...- 72 

e y Gaylo ee 
B ye Le" Le Se eases 
Buffalo & Susquehanna RR Corp-.-_-..---- 
Buffalo & Susquehanna Railway_..........----- 1 
Buffalo Rochester & Pittsbu i TPR IT 13 and 30 
Bul -Goldfield. See Las Vegas & Tonopah _..20 
Pt ncstcn tashtaneeheddbieadenwate® 
Butte Agssonde & Pacific—Has been electrified. 








REO SE CE PE TE 13 
a eT 13 
anadian Pacific Lines in United States _.._.._ 4 

Canadian Pacific Lines (in Maine)_........-.... 4 

Carolina & Northwestern. _...........-...--..-. 13 


Garolina Atlantic & Western 
Carolina Clinchfield & Ohio__.....-.--.-..--.- 1 

Carolina Clinch & Oof SC. See Car Clinch & O_.13 
Sgeseawngas & vogiseva. See Readin 8 


Central indiana. See Pennsylvania___.......-- 7 
Cent New England. SeeN YNH&H-_-..6and 31 
IIE UE UTI. 5: disk ase at tenbar ete ein cetnagio eee 13 
Central RR of N.Jersey. See Reading__--_- 8 and 30 


Central Vermont. See Grand Trunk 
Central West Virginia & Southern._......__._.. 4 
Charleston & West Carolina. See Atlantic Coast. 4 
Charleston Terminal 14 


tet teteteieteeted 


Charlotte Harbor & Northern..............--.- 14 
Gmesssmoocnes Valley... ..ccccccccccscscuacen 14 
Chesapeake & Ohio Lines.............. 14 and 30 
ty ME 0. avn anadiunes mabe eae te 14 


Chester & Delaware River. See Reading... ___ 8 
Dt Mh. cceninngnddassavesduaendsuns 14 
Chicago & Kastern ae 
CeCe 6 ETO. G00 BlIOs oc ccncwaccesccuccccce 
Ghicaso & Illinois Midland_.~ 
Chicago & Illinois Western____ 
Ohicago & North Western_............. 
Chicago & Western Indiana 
Ohicaxo Burlington & —% whégnoagnadGake nat 4 
Ohic Det & Can Grand ct. See Grand Trunk 5 
Ghicago BY UC eee 

hicago Indiana & South. Merged in N.Y. “Sue 
Chicago Indianapolis & Louisville............_. 14 
PE nin enheanGeods ehvheasenieani 
Chicago Kalamazoo & Saginaw. See N Y Cent... 6 
Chicago Memphis & Gulf See Illinois Central. -f? 
Chicago Milwaukee & Gary 





Chicago Milwaukee & St Paul china eatin emekemdse bites 16 
Chicago Peoria & St Louis RR.....--2-2 2 15 
Jee DEEVOr GF SMO... enaandicuaghanschos 15 


Chic Rock Isl & Gulf. See Rock Island_______- 25 
Chicago Rock Island & Pacific. See Rock Island.25 
Chic St P Minn & Omaha. SeeCh &!N W_l4and 30 
es Ss ie Ld aan abeabansbihaad 15 
Chicago Terre Haute & Southeastern 
Chicago West Pullman & Southern... _..... 
Cincinnati Georgetown & Portsmouth 
Cincinnati Hamilton & Dayton. See Balt & Ohio 13 
Cincinnati Lebanon & Northern. See Penna_... 7 
Cincinnati New Orleans & Texas Pacific... _- 1 

Cincinnati Northern. See N Y Central___.6 and 31 
Cincinnati Saginaw & Mack. See Grand Trunk... 5 
Oleve Cin Chic & St Louis. See N Y Cent.-6and 31 





NE An nisl ns wires eee tinnaicheeGinibatbas. 1 
Oolorado & Southeastern......................- 5 
COPE BOURNE cc cccccccccnscussos l5and 30 
| hs ea Saas ie 5 
nd a80 oben biiimbesad dine dneene 15 | 
Colorado Wyoming & Eastern ....._..._. 16 
Oolumbia & Puget Sound.........2...222... 2 16 
Oolumbia Newberry & Laurens__...........__ 16 
Connecticut C O. ct Be & & fF Peete: 31 


Coos eo &ERy&N. Merg'dinSo Pac 
Hopper ONGS. 2a ccccccccccscccascceccncccese 1 
iit pd rchédcuten weno de atibaiedtulisé saacn 16 
Sornvall & Lebanon. See Pennsylvania________ 
Oorvallis & Eastern. Merged in So Pacific 
Couders: 2. 7 Pe Bee cca cccsanoweracss 6 
Gripple Jreek & Colo, Sps—sSee Crip. Cr. Cent. 16 


Sn eee . COL, . ccacentodceseccanesons 18 
Gum land & Pennsyivanie.......<.<....-....- 16 
Cumberland Valley. See Pennsylvania....7 and 32 
ville & Western. See Southern............ 10 
avenport Rock Island & Northwestern boateone 16 


Dayton & Union......-.---.- Seer eres eee eeeen 16 


GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 


Name— 
Louisiana & Northwest 
Louisiana & Pacific 
Louisiana 


Railway & eves OC 
cumene Southern. See St Lo 


See 
Louisville by Nashville. 
ille Hend & St L. See Atlantic Coast 


de--- 2-22 - 222-2 22ooe 7i6 and Southern Pacific 


Des Moines Unio 


WSR CCS 5-4 are HS panetr 17 
Detroit 4 Charlevoix. See New York Central... 6 


Watbnaet 
Manistique & mh Su 
a & Pike's P 


DR hlds die indie oa aciomatensie mea 1 
See Grand Trunk. 5 
a a 17 

Detroit Toledo & Ironton 
Donora Southern. 


Detroit Grand Haven & Milw. 
D it T 


See United States Stee 28 
Duluth & Iron Range. See United States Steel__28 
Duluth & North 1 





“See 0 8 Steel ~~~ ary ennsylvania_-----.--.------.----22 
Maryland pmnwrere & Virginia. See Penn--7 and 37 
pee ares wy 
| ___e apae as eha a s 22 
See Grand Trunk 
N Y Centra 


Duluth South Shore & Atl. 
Duluth Winni 
Dunkirk All 


Durham & Southern 


i an, chet nee dimmetiain 
ony Val & Pitts. Merged in NY bees 


& Terminal Co 
East St Louis Connecting 
East Tennessee & 


Milwaukee Terminal 


estern North Carolina_----- 





oes i} 3 | ee 
Minneapolis St P& SSM. See Can Pac. 2g and 31 
Minnesota & International. 


Mississippt Central 





eT TTTT TT TTT Te 


ers’ Gee & Shipping. 
oe 


See Northern Fae_-. --24 
pi River & Bonne Terre__--_-__. 
& Louisiana. Succeeded by Bevier & Sou. 
M ee & North Arkansas 


Florence & Sa 


Fonda p= nen ‘< Gloversville 
Fort Smith & Western 
Fort Worth & Denver City. 
Fort Worth & Rio Grande. 

Fort Worth Belt 
Frankfort & Cincinnati 


ainesville Midland 


See Colo & South..15 
See StL & San Fran. 9 


M 
Mobile & Ohio. 


Monongahela’ Connecting — 
Montana Wyoming & Southern 
Montpelier & Wells paseroses 
Morgan’s La & Tex RR& SS Co. See Sou Pac... 
Morgantown & Kingwood 


2h. eee 


Fy: Chic Milw & St Paul 
Galveston Houston & Henderson 





eee Se ee ea eee 8 
Georgetown & Western. Pur. by Car., Atl. & West. 
See Atlantic Coast 4 
Ape & Alabama 
site rR a a a 
la te ean & Florida. 

ia Southwestern & Gul 

Getrehurs & Harrisburg. 
Gilmore & oe Ltd 


allroad. See Atlantic Coast...........4 | Morristown & Erie__.........---------------- 
Georgia & Florida 
Georgia wowwccceennceee-----15 | Muscatine North & South ...................- 


ashville Chatt & St Louis. See Atlantic Coast. 4 
atchez Columbia & Mobile 
Nevada-California-Oregon 
Nevada Copper Belt 
Nevada County Narrow Gauge 
Nevada Northern 





Grand Can _ 
erend Rapids & Indiana. 
G d Trunk Lines in United States 

. See Grand Trunk 


New Bedford Martha's Vineyard & Nantucket 
Steamboat Co. S&S Y 

New England SS Co. 

New Iberia & Northern 

New Jersey & New York. See Erie 

New Mexico Central 


Green Bay & Wes 
Greenwich & ssheaeaeiis. 
Gulf &1.-S.ofTex. Mergedin Gulf Col. & Santa Fe 
Gulf . Sabine River 
Gulf & olorado & Santa Fe. 
Gulf Florida & Alabama—Excused from filing. 
Gulf Texas & Western 


annibal Connecting 
arriman & Northeast. 
Hartford & New York Transportation Co. 
YNH&H 


8 
See Del & Hudson__-.16 


New Orleans & North Eastern. See Alabama 

New Orleans & Texas Pacific Junction 
New Orleans Great Northern 
New Orleans Mobile & Chicago 
New Orleans Natalbany & Natchez 
New Orleans Southern & Grand Isle 
New Orleans Texas & M 
New York & Pennsylvania 
N Y & Stamford Ry. 
New York Central System 
New York Chicago & St L. 
New York New Haven & Hartford 
N Y Ontario & West. 
N Y Philadelphia & Norfolk. See Penn__-7 and 
N Y Susquehanna & Western. See Erie_._5 and 
N Y Westchester & Bos. SeeNYNH&H 
Newburgh & South Shore. 
Newport & Richford. 
Norfolk & a Belt Line 


| Norfolk entiee 








23 
exico. SeeStL &SF_.. 9 


SeNYNH&H 


9 
See Cin N O & Tex P_.15 


See N Y Cent. -.6 ne 


Nee ee ea ecbensonwennel 
Hoboken Manufacturers 
Hocking Valle 


SeeNYNH & H. 


a & Wilmington 
Housatonic Power Co. 
Houston & Shreveport. See Southern Pacific___.10 
See Southern Pacific. 10 

See Southern Pac_- 4 


SeeNYNH&H 


© 


See Canadian Pacific 


Houston & Texas O 
Houston East & West Texas. 
Huntingdon & Broad Top Mtn RR & Coal 


daho & Washington Northern 
llinois; Central 
Illinois Northern 
Illinois Southern 
Illinois Terminal 
Indiana Harbor Belt. 


eee ee ee 


North Yakima & Valley—Taken over by Nor.Pac. 
Northampton & Bath 
Northeast Pennsylvania. 
Northern Alabama. 
Northern Central. 
Northern Pacific 


eee em ee me ee eee eee ee ee eens 





See New York Central__.. 6 
International & Great Northern.............-.. 13 


ames Chaut & L 
onesboro Lake City & Eastern 


Interstate Railroad Co 


ahu Railway & Land Co 
cilla Southern 


Leased to Atchison System. 
See St L & San 
See Union Pacific 
See Spokane Portl & Seattle 


Erie—Excused from filing.» 


| Oklahoma Central. 
| Orange & Northwestern. 
Oregon Short Line. 
Oregon Trunk. 
Oregon-Washington RR & Nav. 
Ouachita & Northwestern 


acific & Idaho Northern 
acific Coast Co 


lamazoo Lake Shore & Chicago 
Kanawha & Michigan 
Kanawa & West Virginia 
Kanawha Glen Jean & Easte 
Kansas City Clinton & 8 
Kansas City Mexico & 
Kansas City Southern 


See Union Pac_.11 
24 


TT. eee ee eee wee wee ee ts | OO VMGUEIVG & JANOULULW COURT . 2 eee eee cee oe eeessne 
ee ee 


Merged in So Pac. 
hi 


Pacific Railway & Navigation. 
Panhandle & Santa Fe. See 3 
Paris & Great Northern. See St L & San Fran... 9 
Paris & Mount Pleasant 
Pecos & N. Tex. 


Kentucky SS TERE. caanundanerecsnddeoedece 
Kentucky Highlands. ....<c0<ccccccccccccnne 20 
Kentwood & Eastern 


Kewaunee Green Bay & West. 


<= & Wyoming Valley—Has been electrified. 
ake Champlain & I h 
Lake Charles & Lesh 
Lake Erie & Western. 
Lake Erie Franklin & Clarion 
Lake Shore & Mich South. 
| Lake Superior & Ishpeming 
Lake Terminal. 
Lakeside & Marblehead 
ester 


See Gr Bay & W_ ‘3 Incl. in Panhandle & Santa Fe. 


Pennsylvania am (Eastern Lines) 
stem (Western Lines)-_-.-7 and 32 


2 
See Southern Pacific__10 


Pennsylvania Company. 
See N Y Central__-6 and 3 


Pennsylvania Terminai. 
soles dn is te el en in iene i Peoria & Pekin Union 


20 
Merged in NY —— 


a ee a een ee 


Reading 
Philadelp hia & yh 
Phila Balt & Washington. 
Phil & 


Las Vegas & Tonopah 
7anien & Hudson 
Lehigh % now England 


See Ch & NW_.14 
e Erie. See N Y Central. .6 and 3 
Rocks 


Pitts a Chic & 8t L. 
Pitts Ly & No 
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Name— Page. Name— Page. Name— . 
es > ae 24 Gandy River & R: ley Lakes. See Maine Cent.21 | Tremont & Gulf.._...-.....---.---..-.-------- a 
re Bae aoa =< -o-eoneenen 35 | Sandy Valley & Elkhorn ---------—---ne-an-=- 26 | Trinity & Brazos Valley. See Golo & Southera--16 
vann ertrwentern ocisthinckeaicnceneimedine coun, | GMM TIMMS ee ies aS a dal a el 
uanah Acme & Pacific. _-........-.-.------- 25 | Savannah & Statesboro...._.......---------- 26 ee ao teas Sicecsancnmnesinons nes moe 3 
uincy Omaha & Kan City. SeeC B & Q ....-- 14 Seaboard BP LS di Mesincsiinhandnonstigdadhibet Union RR (of | tet te See U 8 Steel_---- 
allway Transfer of Minneapolis. See M& StL.22 | Sierra Hallway of Oaiiforaia..----22222222122-38 | UDlOm Erelgnt. See N Y NH & Hartford---—--, 
sNeritan River. -- ---------------------------- var nnamace ae naman rate 26 | Gaon Pattie «ot Baltimore: "See Pennsylvania. 
Reading § eee ee ee a ne South Dakota Central_...._........---------- 26 | Union Reale (of —— eee eae ae 
(Rabe etacien ae mameid ssid 2 3g | South Georgia--__.._-2220222I-22lI22icco 22 28 | Union Stock Yards Co of Omaha, Ltd_--~~7-772 28 
Heading & a, Columbia. — see, Resaiig= 72277272278 Sou. Kan Ky. of Tex.—Sacs. by Panhandle ® 8. ¥e. | United Gtates Steal Corporation. —--0<222-227-2 
Buode IslandCo. SeeNYNH&H--....----- 31 | Southern Seltwen'te Uiabeissl Sis teneee 3 andalia. See Pennsylvania__....------ 8 and 32 
ond-W: in System --_..-.----..--.- 25 | Spok-ne International._.............-.--..... 26 ermont Valley. ‘See. Boston & Maine __-.----- 4 
Richmond Fred & Potomac. See Richmond-Wash.25 s se Portland & Seattle. ____-.-~~~~77777777 26 | Vicksburg Shreve & Pac. See ‘ala NO&TP Jct.11 
Rio Grande & Eagle Pass_-_---..._..---..------ adard & Hernando. Ppa aaah 02 Ais. 26 Victoria Fisher & Western_........---...------ 28 
Rio Grande El Paso & Santa Fe. See Atchison--- 3 | Stanley Merrill & Philiips~ SAL TNE ae ARN, 97 | Virginia & Carolina Southern. -..-...---------- 28 
Rio Grande Junction---...-.-....-..--------- 32 | Staven Island. See Balt ore & Ohio_.._._..... 12 | Virginia & Southwestern. See Southern....-.--- 10 
eee eee ee ee Se. Se 33 Staten Isiand Rapid Transit. See Bait & Ohio_--12 | Virginia & Truckee....-..-------------------- 29 
ns gush. ele Retin Sem etary SN Oak, A ihidte i Me eed accwenente irgin arolina .......---------------~<---- 
Rock Island Southern Railway een ee eee ners ce== 25 Sullivan County. See Boston & Maine___..-___- | Virginian eccceccocecececeoosoocecocosa 29 and 33 
Rocky Mountain & Sante a See Atch eee ere 3 Sumpter Valley RS REAR EO TES TERR CRS fe E 27 abash ee One RRR LOTS IRIE 
Roscoe Snyder & Pacific ....--..------ 35 an 35 I SD 27 Wepash Ghester & Western...._.-----------. 38 
Rutland -..---.---------------------- an Susquehanna & New Y ork Wire nig ete ior preety 27 | Wabash-Pittsburgh Terminal. See Wabash_-_-- 29 
t Clair Terminal. See U S Steel 28 cussushaane Bloomsb’g & Berwick. See Penn----- 7 | Wadley Southern. See Central of Georgia_._.-..- 13 
Si taek Faasel See Geent Trank.....-..- 3 Sussex. See Delaware Lackawanna & ‘Western...16 | Washington Idaho & Montana....-... wWash--7728 
Bt Jaeteh rand islam See Union Pactic----11 | Teflulah Walls see Souther” © S*Paul-----18 | Wayncshurg & Washlagion, | See Pennayivania=- 
t Jose ran an n cores 1S BOG ct danecticdcnduas g 
St .aenas & Adirondack. See N. Y. Central. 6 | Tampa Northern__.__.___.......-...-.-------.. a7 | Weatherford Mineral Wells we See Penn Rebate | 
yo s )  U eeee e  ee 25 Tennessee Alabama & Georgia..............-_ 27 
see 2, . eee Os eae 25 | Tennessee & North Carolina _............-...- 27 
Os Rae 2s ees PERMONOs occ cnn dnoosedensosuss 9 TE COE Uhh nn ced anoncdtbiebuda add 
Bt outs proMAtn & Bou. See Mo Pac. .---2223 | Texas & Guife Merged in Gait Color a santa it 29 
8t uis Iron Mtn ou. 2 3. ae exas uif—M erg u olo. anta Fe 
St Louis Merchants’ Bridge & Terminai. See Texas & New Orleans. See Southern Pacific_-__11 Western fe, eee © oe ce eenencenes 18 
Terminal! Association of St Louis_.......--.--- Cis MI isn. tne eee ae 27 t WaterC Co. See N were etres 31 
St Louis Rocky Mountain & Pacific, Succeeded yg ag aR at te. sutpors & take tte, Be ee cee 29 
by Rocky Mountain & Santa Fe, ,. | | _ MAS Slap E pp hgaiageHenmeays bh ere all See Colorado & Southern ........ 15 
St Louis San Fran & Texas. See st BO 6 FW <uus 9 Terese Midland ...... <<... Wilkes Barre -& Eastern. See Erie._....__._... 5 
8t Louis Southwestern... ...-..-..----- 25 and 32 | Texas Oklahoma & Eastern 27 | wilissasen & Pond Crock. See Norfolk & West. 24 
St Louis Southwestern of Texas. See St L S W_.25 Tene DEE, Sack dn cdénkdeerauannateute 27 Williamsport & North Branch *-"99 
Ob Lowls TremMer......2220---2-----00-----00 25 | Tidewater & Western—Excused from filing Winston Le Ang ret Fe appanage tipi 29 
ee Re CO Oe POE, nrcictavceddcneccocond 26 I NI savin aideibktein ap canine techies w thease aici Wisconsin & Michigan........................ 29 
Bt Paul Bridge & Pern ae baa 2) | Roles & Ohio Capital. “S6eN Y Oenizal—§ aad $1 | Werehtevile & Tensilic. "See Ceateal of Gaorgia--13 
alem Falls City es erg n So Pac. oledo Peoria n. 0 POBGR....ns an wee 
re ot 2 re 8. 1. peeednddsiweocoemnt 26 Toledo Saginaw & Muskegon. See Grand Trunk. 5 Wyoming & Northwestern. See Chic & N W-.-.14 
San Antoaio & Aransas Pess.......ccccccccccase 26 Toledo St Louis & Western.................... 27 Yazoo & Micsiesinni Valley... ncccccntccctuve 29 
San Antonio Uvalde & Gulf_..........-..-.-...- 2 kN pers epg 27 GENS VERE 6 cc miidcctitntndtetmstinanae ua 
San Diego & + — SRS eR CE aE ee” he ¢ i epee Sees eae 28 Youngstown & Ohio River.................-... 29 
Ofer ee a ee | RO ar DE ak oo ctidnendecekasticokens 28 Z 
San Pedro Los Keoden ee CM istiodaceoesan 26 EEE Vk tak etddwcudddlandecneuamece 28 anesville & Western. See N Y Central_...... 6 





INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 































































































Atchison Topeka & Santa Fe System. —Month of September— —dJuly 1 to Sept. 30— 
—Month of September— —July 1 to Sept. 30— Total of roads above— '$ _— $ $ ¢ 
1915. 1914. 1915. 1914. Average miles of road operated... 11,246 11,095 (See also on page 30) 
J Atchison To ae & Seats Fe $s. ai0 $. 670 3 $ Freight revenue................ 7,067,080 7,429, 478 19,950,775 20,707,171 
Soleus sovemen roa; pera — 5 702565 6 197 "712 16 403 861 16,{ 958, 232 Passenger revenue ee _2,873,184 _ 2,377,158 9, 55 8, 808 7, 459, 121 
Passenger revenue.-------------_ 2,507,998 2,031,054 8,423,657 6,346,177 | ,./ otal, including other revenue-. 10,795,292 10,639,290 32,122,011 30,415,021 
Total, including other revenue.. 8,976,595 8,973,243 27,155,799 25,280,538 Bxpensee— Maintenance of way.-- estore 1.868.508 5.019.472 4.400.325 
Expenses—Maintenance of way--- 1,256,197 1,314,207 "3.791.378 3,691,431 Traffic expenses....- eet ll. 234748 ~—'198'667 ~—=«'711.707 595-955 
Maintenance of equipment---.-- 1,370,265 1,466,992 4,164,903 4,250,156 Transportation enses_...-.. 2,923,153 2,864,970 8.813.603 8,520'634 
Traffic expenses........-.---.- 199,100 164,941 — 605,915 — 493,537 Transportation for investii't--Cr Cr36.211 ~'Cri.560 Cr81.188 — 'Cr6‘518 
Transportation expenses_...... 2,349,004 2,308,396 7,164,125 6, 803, 463 Total, incl 670.094 . 37.19 903 i9 : 
Transportation for investm't—Cr “Gr33.470 __Cr1,560 _ Cr72,697 76,518 9 cluding other rev-... 6,670,094 _6.5 1 20,074,903 19,125,559 
Total, including other rev_... 5,303,913 5,407,649 16,148,723 15, ri 9,124 pies Sree voted --------------- 4, ASE 1S 4197 4, 102, Att eee yt 11 AD aes 
Net from railroad. .-.-.--------- 3.672.681 3.565 504 11.007 076 9. 601.414 Uncollectible railway revenue. .__~ v O61 ° 983” 11,532 51199 
EE err ee ,O4¢ ovy, MH ,235,355 wor ——S—SSS SS SO SS = 
Gacoltectibie railway revenue... "3513 __~ 2/069 "10:117 "3.819 | Net remaining-..............- 3,639,360 3,638,880 10,589,829 9,903,502 
Net remaining. ............... 3,257,522 3,164,418 9,761,603 8,400,215 Grand Canyon 
Average miles of road operated_-__- au : 64 
Gulf Colorado & Santa Fe re 656 2,615 1,705 
Average miles of road operated _---. 1,937 ost’ 937 ' bad a Passenger revenue...........-.. a B03 8,566 381,399 ‘ 
——_ A eneasaoeees ae i ert red 7915.936 |p rotal. including other revenue. - 21, 954 10, 120 468.690 36.253 
assenger revenue.............- Vi 2I9 AK 590,050 _ o ixpenses—Maintenance of way - -- 3,797 s ’ " 
Total, including other revenue.. 1,344,235 1,302,189 3,686,954 4,094,740 | Maintenance of equipment_-_-_-- 3,932 1,224 9,833 ’ 
Expenses— Maintenance ofway... 3 33,344 179,509 901,865 524,999 SEGS GOR. cccnaceecssce 469 340 1,432 408 
peneenanee of equipment-_.-._. #33 rtrd 1t) 208 Oo -aae ae tet } Ne tebe ny a la ha hn Sea 20,600 8,944 67 ~e 28,424 
TORTIO GRUGNSES. 2. cctcccuccce 29 ,68- 28,165 37.963 84,095 sporta or investm't—Cr nner e OBS | Ln 
Transportation tortavestaat—2?_ OSO77 —------- CPT38Lnncaa- | Tom Smebaing other cov... 13.200 __ a ee 
Total, including other rev.... 1,068,814 870,375 3,018,579 2,696,234 | Net from railroad. ..------------ as "15.539 et Se 4 3 ee 
Net SE cc cndusadseecoe 275, 21 431 313 O65 .274 ert Uncollectible railway revenue- ---- | aneses  tineke ieee | re 
TGS SEI -nsnaseaeneasecks 58, 51,055 74,609 53,16: ; Fi fO4 ~ 14 BRO ; 5 Ala 
Uncollectible railway revenue....- 284 829 1,101 __ 1,022 a nye ——. =. 61,594 16,589 ~831¥ 47 6 —42,612 
‘ i 316 93: a7 ODC 492 66: 544 218 ocky p —July_ 1 to June 30— 
Net remaining.........--.---- 216,953 379,929 492,663 1,244,318 Average miles of road operated... d 106 “ 106 (See also on page 32) 
Panhandle & Santa Fe wes kt sph nn: 0 epee tathaiede ea : ‘ ‘aoa 
Average miles of road operated.... 670 668 Passenger revenue -.....-.-.---- ananpieeny 2,292 __ 2,358 as 29,784 ___ 29,042 
Freight revenue_............... 339,412 262,361 868,261 728,518 Total, including other revenue-- 14,510 18,723 226,865 218,121 
Passenger revenue.............. _ 91,806 60,370 273,598 182,712 | Ex enses—Maintenance of way... Cr2,738 5,220 1284 48 
Total, including other revenue... 450,206 ~ 338,013 1,199,273 957,637 |  Afaintenance of equipment. - --- = tie jae 4 
Expenses— Maintenance of way.-- 92,673 67 ,330 301,144 169,441 | ‘eamencrtnaan expensss._...._. 5.365 6 633 : 72" 
Maintenance of equipment.___- 66,975 61.641 206.684 = 187.187 | eee ae en ee ene Gor : ; wisi 
Traffic expenses.-.....-...... 4°171 3889 12,213 —_ 11,252 | P or inves sstest ___ssse0= ___=2---- __----- 
Transporattion expenses... ..- 99,342 97,014 285,493 295,977 | Total, including other rev.--- 10,225 «33,227 239,041 216.4 740 
Transportation for investm’t—Cr__C7r659 =----- __Crl,204 _------ | Net from railroad. ...----------- ~~ 4,285 —14,504 —12,176 2,681 
Total, including other rev...._ 271,460 238,405 "832,002 _‘ 690.469 | Taxes accrued_..--_------------ 3,012 Cr60 23/341 14/957 
Net from railroad_.....--------- ~ 178.746 99.607 367.270 267.167 Uncolieuble raiway eibuneea ee  e Pooe 
tt Si. <iuadétdhdiaeonne 8 s2oe 33 ,32¢ 7,7 5 CU ccsnusesacdee ate 1.2272 —14, —35, —12, 
Uncollectible railway revenue. .-..- 264 Ae _264 ; 358 | so age wae 206 
: > Bao A 5: 5 | 
Wet remaining... ..accccccncce 167,374 90,288 333 ,681 239,108 Atlantic Coast Line System. 
average salies of road operated... 20 20 average miles of road operated... ““aigug “*Ptnabar, —Julu 1 to Sept. 20— 
Ss e  _— 2 AV Roms 4 f 
Freight revenue...............-. 13,568 13,437 46,670 47.954 Freight SOVERUS. .ccaccccesccace 1,634,880 1,425,797 4,371,060 4,393,893 
Passenger revenue_...........-- _ 3.402  _—saW6,261 10,973 _—- 14,296 | Passenger revenue.............. 553.419 601,310 1,678,782 1,986,602 
Total, including other revenue... 24,256 25,845 79,985 82,106 Total, including other revenue.. 2,359,794 2,186,557 6,554,354 6,938,463 
Expenses— Maintenance of way... ge 284 7,457 25,085 14,454 Expenses— Maintenance of way... 362,689 445,958 1,103,332 13301448 
Ma ay Ee pment. -... et 1 oe ry st ies Salesenance of equipment ----_ “i f42 415.033 1.0733 0 1,474,735 
Transportation expenses------_ 12,324 8,910 35.857 29;273 Transportation expenses... _... 839°783 893187 2,505'08s 2,800;004 
Transportation forinvestm't—Cr — Cr5—- Cré6 —s_ ===> Transportation forinvestm't—Cr Crl1,069  Cr7,234  Cr2,933 Cr22,033 
Total, including other rev....__ 25,907 —__ 20.762 75,599 59,732 Total, including other rev.... 1,776,141 1,956,206 5,364,159 6,012,192 
rte eens ne i a a Hae Moan Tae tae 
‘Uncollectible railway revenue.....__------ __------ ___ 50 ___------ | Uncollectible railway revenue_---- __1,160 675 4,871 3,22 
Net remaining-..............-. —2,469 4,245 1,882 19,861 Net remaining... ph 440,492 91,676 763,323 509,047 








RAILWAY 








Atlantic Coast Line System—Concluded. 
‘Month of September— —July 1 to ~~ 5 ag 
























































































































































1915. 1914. 1915. 19 

Charleston & Western Carolina 3 $ 3 
Average miles of road operated - --- 342 340 
Freight revenue_..........----- 117,789 101,293 284,526 302,114 

revenue........---.-- 23,809 27,369 80,912 100,517 

Total, indieding other revenue... 148,124 136,150 384,886 425,233 

enue’ ia | SU Bae 
cama ment. .... ° . - ° 

Traffic — ee ,852 3,878 9,761 12,902 

Transportation expenses------- 50,048 52, 140,293 166,729 

Transportation forinvestm’t—Cr  --.--- Ss ------ __—-----~ _------ 

Total, including other rev_-_-_- 95,179 124,134 295,303 377,883 
Net oem ralzoad a eee, ae 52,945 3.08 89,582 +h anh 
Uncollectible railway revenue_---- __.__- CS ea: : de L5H 
Net remaining--~-...........-. 47 ,945 7,015 74,581 32,350 
A rgia d operated 3 307 

verage miles 0) road o bd 
Freight revenue-_.---........--.-.- 202,986 162,233 461,997 458,744 
Passenger revenue. -..--...-.-- 59, 61,997 192,516 230.797 

Total, indediog other revenue... 278,946 241,082 703,912 747,734 

E aintenance of way--- 18,11 »220 65,321 89.384 

aintenanee of equipment----- 43,058 51,169 119,497 153,203 
Scunapertinion cai expenses. - 7-7 O8'668 1081802 280849 886.814 

n -“-<—<-<—<—=— , , , 
Transportation forinvestm't—Cr -...--.  ------  -----,  ------ 
Total, including other rev_... 179,329 205,469 525,064 639,431 
bad om PE cienvduacenduas 99,617 35,612 178,847 108,303 
<i tcechandbumens 53, 3,438 59,675 10,316 
Uncollectible railway revenue..... —- ___~.- 48 17 48 

Net remaining--............-. 46,392 32,125 119,155 97,937 

Louisville & Nashville 
Average miles of road operated ---- 5,037 5,034 
Freight revenue_-.......--..---. 3,588,608 3,291,527 10,093,568 9,988,534 

Ce idm oscneeoos 950,475 999,012 2,929,994 3,194,584 

Total, including other revenue... 4,862,435 4,602,026 13,976,649 14,110,884 
Expenses—M aintenance of way--- 0,606 8,459 2,109,041 2,272,643 

qremmgemance of equipment---_-_. 872,299 913,568 2,522,728 2,866,494 

FempceRioeecjins------ 188047 ANSEL a.oroeel a fae alt 

rtat -seee-= , , , , , , , y ’ 

Transportation for investm t—Cr 2, 7,351 9,442 77,35 

Total, including other rev__.. 3,182,701 3,456,603 9,405,712 10,540,519 

oe hyp te. Di incansnadehedese 1,679,734 1,145,423 4,570,936 3,570,365 
ES RE Paes 191,277 178,759 570,153 536,277 

Uncollectible railway revenue... 648 1,024 12,084 1,880 

pee SOMONE. cc cncoccacccccs 1,487,807 965,640 3,998,698 3,032,207 

Louisville Henderson & St L 
Average miles of road operated. ~~~. 199 199 
Freight revenue. ............... 88,464 85,527 235,053 250,529 
Passenger revenue...-.........-- ,177 39,526 117,8 116,286 

Total, including other revenue... 135,553 134,645 373,300 390,191 
E Maintenance of way--. 28,163 30,423 105,135 81,302 

aintenance of equipment----- : 8,053 88 53,687 

Traffic expenses_-.--........-- 5,004 5,592 15,695 15,611 

Transportation expenses--.-..-- 36,824 41,314 109,57 120,039 

DSCC eRCGRO"ON = nnn. macene Seecdn  seanee 

Total, including other rev-_-_-_- 93,271 98,379 291,244 280,095 
Net hy~- 0 ee 42,282 36,266 82,056 110,096 
ep een 80 3,800 1,400 ,400 
Uncollectible PT PP ncehs,  -wibeke  sumeee 51 9 
Net remaining--............-.- 38,481 32,465 70,605 98,686 
Nashville Chattancogs & StL ; 
Average miles of road operated - --- 1,230 1,230 
Freight revenue..........-..--.-- 724,872 590,570 1,976,8 1,960,516 
Passenger revenue...........--- 233,056 241,514 712, Oe5 763,977 

Total, indioding other revenue... 1,034,627 909,055 2,922,691 2,966,707 

E Maintenance of way... 140,0 128,339 ,809 0,653 
aintenance of equipment----- 202,393 197,214 84 ,623 

Traffic expemses............-- 6,5 43,676 138,444 131,993 

Transportation expenses_-._.... 348 ,847 360,853 1,029,629 1,153,317 

Transportation for investm't—Cr eS ee eo. 

Total, including other rev...._ 782,864 768.150 2.212.552 2,432,195 
ie from seltrond kn ehaddonns ~~ 251,763  ~—«140,904 ~—S 710,138 534,512 
in cchkanesnmennes 26,000 27,213 ,000 81,639 
Uncollectible railway revenue. -_.-- __ 161 163 551 214 

Net remaining.-............-- ~~ 225,602 113,628 631,586 452,659 

Northwestern RR of Sou Caro 
Average miles of road operated - - -~ 80 71 
Freight revenue---......-..--..- 8,074 9,099 14,366 18,260 
Passenger revenue.............. 1,297 1,864 3,715 ,317 

Total, imcluding other revenue-- 9,947 11,458 19,589 26,474 
a of way... 370 2,009 4,110 8,261 

aintenance of equipment--_-_.. 40 484 1,216 1,866 
wie saa 2,727 2,953 5,907 7 RT 
on expenses....... ’ 2 ’ , ’ 

Sranaportation eee ee ee 

Total, including other rev---- 5,152 6,235 13,184 20,015 
Net from. DP Piscbebedwesaoee 4,794 5,222 6,404 6,458 
Taxes DteKecacdeuenenanee 300 300 90 900 
Uncollectible DT COPE iwesss. <«ntsshee  wetaue waa 47 

Net remaining..............-- 4,494 4,922 5,504 5,510 

Boston & Maine System. 

Boston & Maine i 0) nantes —July 1 to Sept. 7) 
Average miles of road operated - -.- 304 2,301 (See stso on “ 
Freight revenue_-_.............. 2, 393° 390 2,316,465 7,002,738 6: 953,89: 802 
Passenger revenue__......-..-.- 1,551,524 1.625.612 4 ,616,202 4,897,044 

Total, including other revenue... 4,329,997 4,277,687 12,734,257 12,884,675 
E Maintenance of way... 498,590 782,595 1,532 310 2,138,358 

>: of equipment. -..-.-. 5 f 611, £08 1,581,886 2,100,375 
aie mina 1,688°383 1,727,001 4 119. O25 5,230 981 
Srenaberdathon bor tarventar's OF aeatietieen ‘ahesee a. |. 

Total, including other rev_... 2,843,598 3,268,070 8,569,512 9,940,234 
hed a - geeenipprepeees 1 ARF tos 1 wee eke Dt 5 fas 2,944,440 
fitbswnaa... ee 

Net remaining ----...--.------- 1,329,290 848,047 3,680,053 2,440,731 

st Johnsbury & Lake Champ 
Average mil road operated. -_-_ 97 97 
Freight revenue. -...............- 18,476 17,359 53,139 45,500 
Passenger revenue.---.......... 7,656 9,136 415 27,250 

Total, including other revenue__ 30,080 29,849 89,864 83,263 
E Maintenance of way... 10,651 14,866 :99 j 

Maintenance of equipment. -_- 196 93 —_. % 338 

Fransportation expenses..-.-.- sb oa ae O08 4 

. ransportation for investi't—Cr rami ib ee poe x 
Total, including other rev_...._ 27,932 33,399 69.976 84,068 
Rw A — a oneceeenece---- 2,147 —3,550 19,887 andi 

in acctatiatteces 1300 1300 3'9 3,000 | T 

eee eccible raiiway Tevanae..-—— __ onsen in 9 ms pe Ere 4 

Net remaining ......-.- eoaccece 847 —4,850 15,987 —4,704 












































EARNINGS [Vou. 101. 
—Month of September— —July 1 to Sept. 7 
1915. 1914. 1915. 1914 
gtuitiven, Gognty adi $ - $ os 3 
erage miles of road operated ---- 

Freight revenue__............-.. 31,425 27,587 88,115 81,146 
Passenger revenue...........-.- 19,964 20,235 54,590 54,580 
Total, ntantins other revenue... 53,865 49,933 149,579 142,125 
Maintenance of way--.-. ,907 11,119 11,547 32,518 

aintenance of equipment. ---. 180 ¢ 16,630 24,440 
Traffic expenses___.......---. 175 155 493 4 
Transportation expenses___..-_. 17,279 17,469 52,105 52,611 
Transportation for investm’t—Cr -..... ------ ------  ------ 

Total, including other rev__-- 27,028 36,399 82,044 111,203 

et Som ban railroad ES RS 26,837 13,534 67,534 30,921 
Sititiabinesaktnee 32 1,325 97 975 
Uncollectible DPE OONUE ccs  ctaies “Siuves J ¢ Ucédees (CO 
Net remaining................ 25,512 12,209 63,559 26,946 
m Veemons Valley - P 4 
verage miles of road ted_... 
Freight revenue_____ ee éatinnets 26,382 25,642 75,085 75,531 
Passenger revenue.............- 18,712 20,017 50,907 53,725 
Total, needies other revenue-_ 47,380 47,806 132 als 135,116 
E aintenance of way...» 263 8,998 12,829 28, 

a iene of equipment __-_-_ 349 4,683 12,2 16, 
tvenm fallen Gusuustes 13 oF 14 270 41,913 44,276 
Sreanistatien tr te benan awed Parse oh Page at 

Total, including other rev___- 24,200 28,659 69,220 90,921 

hed Sem om railroad hbScatococunewe 23,179 19,146 62,994 44,195 
ar ee 8 ,82 11,400 47 

Date PIN ca i el” oe ee fe ee 

Net remaining...............- 19,379 15,321 51,594 32,720 


Canadian Pacific Lines in United States. 


Canadian Pac adpes mad Maine) 































































































Average miles of road wera 233 233 
Freight revenue__.............. 45,211 56,308 123,853 137,714 
Passenger revenue__.._________. 17,137 21,178 52,676 61,302 
Total, including other revenue. - 69,453 84,170 196,186 219,159 
Expenses—Maintenance of way... 25,342 20,216 64,297 70,180 
Maintenance of equipment_-_-_-_-_ 9,83 14.17¢ 37,306 44,933 
Traffic expenses.............. 4,87 5,892 15,472 19,237 
Transportation expenses_______ 30,510 36,662 84,905 101,116 
OTTO? i cckces tales “chebces _\- ball -- 
Total, including other rev___- 74,046 80,468 212,217 246,398 
Net from SS —4,592 3,702 —16,031 —27,238 
Se eae ,00 12,00 36,000 36,000 
Uncollectible DOE. “whan . iene ==---- ___~~--~--~ 
ee eee —16,592 —8,297 —52,031 —63,238 
Duluth South Shore & Atlan 
Average miles of road operated __-__ 627 627 (See also on page 30) 
Freight revenue___.._._._______ 190,125 150,700 576,958 478,099 
Passenger revenue________-____- 82,824 91,49 266 356 208.586 
Total, indieding other revenue... 303,802 271,566 937,157 866,010 
E Maintenance of way_-_-. 52,332 93 172,034 179,931 
aintenance of equipment_-_-___ 35,089 35,948 104:536 112,767 
‘Tramic GXNONSGS. ....<.-ccoce 7,483 8,308 22,166 24,498 
Transporattion tte a 96,197 96,293 292,795 299,087 
Transportation for investm’t—Cr  .....0 ccc eee ee 
Total, including other rev._.... 204,072 210,582 _630, 060 __ 666,505 
Net from SET a 99,729 60,983 307,096 199,504 
cs tit ded dilairinan enue ,00 19,000 51,000 57,000 
are ee railway revenue.._... —______ 18 45 32 
Net remaining_...........___- 82,729 41,964 256,050 142,472 
Mineral Range 
Average miles of road operated... 119 119 (ies also on page 31) 
Freight revenue................ 85,895 53.084 253,953 194, O61 
Passenger revenue______________ »24 ,058 10,528 11,128 
Total, including other revenue... 91,512 a7 aa? 270,763 210,936 
Maintenance of way_-_- »297 8,129 47,027 29,886 
aintenance of equipment__-___ 13,501 8,380 39,039 29,464 
Traffic expemses___.......___ 521 388 1,328 1,276 
Transportation expenses_______ 32,755 25,110 95,508 82,589 
‘Transportation for investm’t—Cr _....0 9 -cucce eee 
Total, including other rev___- 63,767 44,501 187,162 149,353 
Hes from om railroad banecneenenaase 27.745 13.345 83.601 61 582 
Gassiestiods salithes saseneer 77 ie pe Bens: : Pine a8 
Net remaining. ...........____ 24,945 10,145 75,183 51,982 
Minn St P & Sault Ste Marie 
Average miles of road operated. ___ 4,228 4,101 (See also on page 3}) 
- Ps hecnbwddnedeone 2,291,969 2,119,903 5,504,658 5,368 
Passenger revenue__._....______ 582,342 614,851 1.835.196 1 911, “Bey 
Total, including other revenue. 3,100,085 2,929,600 8,027,306 7,875,658 
Expenses— Maintenance of way... (310. 350,83 41,815 1,081,116 
aintenance of no A appanage A ee 324,517 362,451 976,383 1,129,079 
Traffic expenses__.........__. 57,422 45,$ 157,520 143,423 
Transportation ¢ oer ae 854,091 805,785 2,321,017 2,333,362 
Transportation for investm’'t—Cr Cr3,103  Cri5.961 Cr7,596 Cr21,417 
Total, including other rev__.. 1,619,434 1,614,986 4,630,866 4,866,928 
hd by ~- ae aves SOdeedenessucoe 1 aoe ask ae OF de +3 oot 3,008,730 
Uncollectible railway revenue... 1° Se os eS Ne 
Po 1,322,416 1,183,801 3,014,479 2,658,491 
Newport & Richford 
Average miles of road operated _-_-.- 21 21 
Freight revenue................ 10,319 9,073 29,488 25,595 
Passenger revenue...........__ ,279 5,533 16,003 20,120 
Total, including other revenue__ 16,317 16,770 50,583 52,631 
Expenses— Maintenance of way... 46 38 13,767 16,889 
I aintenance of equipment. ____ 95 2,943 98 
T m expenses.._____ 10,862 ‘11,763 32,678 38,695 
Sramsbortation forinvestm’t—Cr _..... —___ a x " 1 ne 7 be —e 
Total, including other rev___- 15,566 16,380 50,160 59,420 
Net from om railroad peccecesccesece : 751 : 390 3 4z2 | 0788 
Uncollectible railway revenae-.--. "0? = 2100 3.800880 
Net remaining. .-..-..-....... —348 —709 —287 ~—10,088 


Erie System. 








Erie 
Average mies of read operated... 4 PAY 4 3.7 1,987 
Freight revenue............___- ,245. ‘ 18,292 11,970,924 10,855,4 
nig oo Bea oper Gb¢beénnnes 2,0. 8,120 2,683.44 "B01 408 
Tota’ uding other revenue._ 5,556,545 4, — 196 16,051,050 14,923,539 
E Maintenance of way... 480,336 560,257 1,412,605 163312 
M faintenance of of equipment_____ 808,977 1,440,127 2,344,665 3,467,758 
ite a anaes , 275,155 
Transportation expenses..-____ .745,548 1,709,928 5,082:762 5,032. 
Transportation for investm't—Cr (r23'717 16,407 Cr51.698 r 03 e580 
Total, including other rev__.. 3,237,817 3.919.049 9,470,487 10,811,202 

















ios a PE ncncenséachoous 2 ole. 728 1,057,147 6,580,563 4,112,336 
Baeesecosteosensee 168.654 138,546 505,962 "415,639 

Ferehscuble railway revenue_____ 3/015 ‘ 32,126 5.389 
Net remaining 2,147,058 913,561 6,042,474 3,691,307 








Nov., 1915.] 
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Erie System—Concluded. 7 re of Senemee — 1 to a ga 
—Month of September— —July 1 to Sept. 30— Cincin 8 w & Mackinaw $ so $ 
1915. 1914. 1915. 1914. Average miles of road operated. ._- 54 
$ $ b $ Freight revenue.............--- 15,014 16, 076 42,064 39,7 
Average miles of road operated - --- 26 269 Passenger revenue.............. 4.734 6,514 15,185 19,24 
% revenue. ............... 594,190 432,160 1, £09. 666 1, 196 581 Total, includ th 31.569 34.262 62.318 64.154 
revenue... .......-... 56,041 56,513 171 , 453 178,2 265 E o' opiee oO -— aoe 6/351 6 (823 1 065 18; 
Total, including other revenue.. 697,120 ~ 530,161 1,821,509 1,491,165 aintenance of equipment. -_- 4,514 7,205 11,255 12, 
Maintenance of way... 72,17 ’ 218,219 986 Traffic expenses Rdiccone 76 1,244 2,624 3, 
Maintenance of ance of equipment *- oa 72,342 Cr365,519 180,707 Cr126,326 Transportation expenses..-_--_. 13,097 16,390 39,516 49, 
Fn. ap ee ea ann’ shs onn's46 ann’ aae one'bas Transportation for investm't—Cr ------ —— ------ | -----~ __==>=- - 
Transportation for investm estim't—Cr Fo 651 ereee ven Cr5.479 Sa See Total, including other rev_-_-_- 25,447 32,854 71,948 87,291 
Total, including other rev._... 402,062 Cr23,002 1,153,330 931,854 hd Grom mm reizond ois Min rae es —3.a78 —S.508 —a ae 3B. 137 
had byt. railroad. .......-.----- 305 ORD eet 5 Be oer aan Uncollecabie railway revenue_---. --.--- eee ae 
Uncollectible railway revenue..---  _..__- eee bersiscins ‘ Net remaining. _.............. —5,243 —9,753 —13,727 —26,618 
Net remaining. ...........-..- 274,557 640,269 606,677 520,583 PR ape Dog ns aowren & Mw 190 190 
Total Company , Freight revenue__.__. Dee ee ---- 165,000 118,000 «513,000 —- 386,000 
Prog. pan bs perated---- 4 asg'aey 4,15¢°460 18-480.000 12, a 633 Passenger revenue. ------------ 000 __ 73.000 __161.500 __ 2a 
revenue.------------- 888, "884,633 2,854,894 pa otal, including other revenue... 257,301 221.797 774.041 674.118 
Total, including other revenue... 6,253,665 5,506,357 17,872,559 iz ae 704 "Maintenance of equigunent 7. «—«34'h48 «351111821690 «99,751 
Expenses —M Maintenance of way... 552,514 ‘646, (630,824 1,921,298 Traffic expanses. = ———--------- 5,395 8,143 6, 22,302 
aintenance of equipment-_--- 879, 319 1,074,608 2.525.372 3,341,432 Transportation expenses_______ 101,402 116,787 309,650 325,751 
Pp ke 1,073'801 1,032°668 5.r4e'99 231 8.727 son Transportation for investia't—OF_ === nnvnwe wnnwnm nnnene 
Transportation for investm't—Or Or25368 Cri6.407 Cr57 €r31550 Total, including other rev....__161,962 ___207.753 __ 487,394 _ 590,544 
Total, including other rev_... 3,639,879 3,896,047 10,623, ntl 11,743,056 Hes fom mm ralizondl Retain ete oe a $01 83.571 
hed hy am saendt -o-----------+- 2, G13. ee et htt es Bh 4,671,647 Uncollectible Seamer revenue____- : "109 ; "109 
Uncollectible railway revenue__-.- 3015 " 32°126 5.431 Net remaining. ............... 91,486 10,574 275,246 73,381 
Net remaining. .............-- 2,421,615 1,453,830 6,649,151 4,211,890 PR tn Western, on 847 
New Jersey & New York Freight revenue___._...____ ~~~ = 462,000 393 000 1,414,000 1,219,000 
Average miles of road operated... 12 afi - aft as ioe a Passenger revenue_............. 50,000 175,000 422 ,000 570, 
Freight revenue_...........--... ° F ‘ , ding : v 8,156 1,903,697 
Passenger revenue..........--.. 57 ,060 56 863 177,547 179,404 | E a. ings —— oa. 099 718 at 4° Ae ‘Tazo 286,346 
Total, including other revenue... 80,170 73,329 239,436 238,567 aipeenence of equipment_ _-_-_- 107 ,356 1164 464 a 914 354,867 
—Maintenance of way... 8,550 11,489 27,798 40,759 | Traffic expenses.__.........._. 14,980 2,347 50,394 62,241 
aintenance of equipment... 5,031 5,447 15,074 17,919 ‘Transportation expenses_.-.... 961 253'825 679,319 485 
Traffic expemses__..........-- 949 943 2,367 3,15 Transportation forinvestm't—Cr ------ ------ ------ ------ 
Transportation expenses. --...- 34,867 33,087 107,689 107,255 Total, including other rev.... 430,766 503,514 1,285,883 1,521,421 
baer wearer tcenedhdiiae Net from railroad 239,149 107,974 692,272 382,275 
Total, including other rev....__50,921 52,421 __ 157,056 __ 173,115 eowued.....--------7---- "188700 860N0 084 B10 7,760 
yet from rai IE EF TE 29.249 20.007 82,379 65 451 Uncollectible railway revenue-_.-.- 3 157 
Gueebatibis schuuy sovenna.. ’ ’ ‘ ’ Net remaining. ..............- 220,275 71,896 607,455 274,358 
Net remaining. .........--..__ 27,409 19,026 76,837 «59,819 | , Michigan Air eine sas _ 108 
New York Susq & Western Freight revenue_...........---- 11,820 13,704 38,934 36,181 
Average miles of road operated... 140 140 (See also on page 3 1) Passenger revenue____....__---- 2,803 841 12,021 15,950 
ht revenue. --..--------..- 212,651 180,212 568,075 5,51 Total, including other revenue 16,216 21,038 55,684 57,021 
Passenger revenue-......-..--.. 48,4 48,096 150,482 149,558 | & Maintenance of way__- 9.172 6,096 17,226 21,865 
Total, including other revenue.. 290.729 252,439  ~—«804,.996 —«-746..848 ‘Maintenance of equipment... -_- 3,641 2,671 13,455 10,630 
Expenses— Maintenance of way. _. 27,141 ; 66,866 79,809 Traffic expenses. ............- 990 1,410 3,235 4,027 
Maintenance of equipment__._- * 33,33 ‘ 90,123 85,007 Transportation expenses__-____- 11,999 12,922 34,632 38,587 
expenses. -...------.. 1,648 1,988 5,340 6,264 Transportation forinvestm’t—Cr ------ ------ _------ __-=-=-- 
Fresaporttnios expenses -.... 133,515 108,721 342,864 318,367 Total, including other rev 26,781 24,142 71,730 78,191 
Transportation for investm't—Cr ‘d 51 107 en J 104 = 16046 ~— 21.170 
Total, including other rev._...._ 201,274 165,906 522.569 506,635 et Ly Be SEE ono saeewee=-- 10. , 2'325 "7 
net from wampent pdebedeeeanewes 53408 oa kat aos aah aR HE Uncollectible OS ee ee ae 
tt Dis «cssneceeeaoennesene ’ ’ ’ ’ ammel an 
Uncollectible railway revenue_.... -----. | ------ 11,396 mie oe ae ry > oy —11,340 —4,004 18,371 23.870 
Net remaining..........------ 76.247 73,049 242,788 191,066 | ,ronviec Oxford & Northern 1 100 
Wilkes-Barre & Eastern Freight revenue_............--. 11,100 13,000 31,850 29.780 
Average miles of road operated ---.- 92 92 Passenger revenue. ---....------ 7 8,700 28,100 2 
Freight revenue................. 64,581 70,032 184,120 178,147 Total, including other revenue-. 26,023 24,036 72,718 62,940 
OP FOVENRG. ....cccccccne 466 511 1, 2,065 xpenses— Maintenance of way... 4,618 7,576 15,184 29.o85 
Total, including other revenue... 65.525 71,562 ~ 186,799 181,857 Traffic. expenses of equipment- --_- a +44 {8 94 
xpenses— Maintenance of way... §.909  i0c01 ‘tiie  se'nei | ‘Transportation expenses. _-.__ 11,569  10:737 32/121 36,876 
Traffic expenses. " coin me ; en "543 "588 1:788 "88 Frensportedton Do mn A la, Ra tym ot ARE Gore 
T rtation | penises - =~ 23,559 22,902 61,214 63.591 Total, including other rev....._20,121 24,050 60.609 81,080 
ransportation for investm't—Cr_- - - - - - CS a a "PORTIA ae ; —14 12,108 —1i8,140 
Total, including — rev.... 38,982 45,026 104,477 128,721 Net L yi. — (Petey 0s ad aman . oop 900 .760 7 
Net from ra railroad__.t.....---..- 26,543 26,535 82,322 53,135 Uncollectible t railway revenue. ---- 21 oo---- 21 __------ 
o pececcccccccccces 875 750 2,625 2,250 Net remaining................ 4,960 —914 9,326 —20,840 
Uncollectible railway POVGMUCG..cc- eee ewe eee ewe els www ws St Clair Tunnel 
Pee UIE. nc cnccadpesescae 25,668 25,785 79,697 50,885 | Average miles of road operated _-_-- 2 2 
Se in) 0 taeee 8 80=— ae” = Sad Oe 
Fenn COU cscacbndacocs: coners  sences, etnies Jee 
Total, including other revenue... 25,049 28,277 75,133 82,829 
Grand Trunk Lines in United States. Expenses—Maintenance of way--- 1,795 1,52 5,300 3,798 
a Atiantic & + Lawsemee , _ am > of equipment. _-_- 1,640 10,170 27,555 15,548 
verage miles 0) road opera’ -_ 166 . {OO  .. © | QIR@EEEO GRDUMRSGB.....ccccceese 8 ceewne oem eee emer = 8S 
Se: SUPER nosscccescencne 75,172 60,200 209,847 214,500 Transportation expenses. ---. ~~ 5,257 2,088 16,489 11,543 
Sauihoes reveuss isle sidieendinse 30,0 35,164 93,894 106 ,682 ‘Transportation Prevent e=—4) ..aacabe ceases .i. conse. sae 
Total, including other revenue... 117,146 106,687 334,886 351,381 Total, including other rev-__- 8,949 13,914 50,069 31,199 
Maintenance of way... 22,16 26,918 69,440 9,49 Net from >m railroad es 16,099 14,362 25,064 51,629 
aintenance of equipment- ---- 15,423 3 54,82 48,392 | Taxes accrued_................. 2'300 2'650 6.900 7, 
a ——— «2-2-2 -------- nae 4s'aas 151 Sel 1 3 Ors Gazolleccble SE COUN cose. adenas .2cneee eee 
dreams station for investms-—-Cr ...--- danke oe: ae pe aston = or oat Cae 13,799 11,712 18,164 43,679 
Total, including other rev---- 94,008 98,393 297,745 292,594 oledo naw uskegon 
Net from railroad......-..------ 23,137 S203 37,140 58.786 | ree ere rond operated... =, 118 = 10.800 «22,400 —=s:28, 900 
= pan on wn w= === 11,505 10,800 see | 32,400 | Passenger revenue__------------ 3,500 3,400 11,000 11,600 
Uncolloctible railway revenue--—-- ———— 4 __------ | Total, including other revenue... 13.074 15,007 37.422 44,519 
SS PI dv kc ctececcdcce 11,627 — 2,506 2,620 26,386 | E ses—Maintenance of way... 5,185 » 5,689 18,210 ,093 
aintenance of equipment__-__ 5,552 2,741 13,331 13 
PR =p ity — operated 411 411 Traffic expenses. --~.--.--...- 541 29 1,572 6 
Freight revenue......------- “7. ete 0d Oe. oe | Gee | at eS Re ee 
Passenger revenue.........-.--.- 98,710 98 ,469 292,015 285,290 Total. incl po —o Ba si. 406 64.636 67.545 
Total, including other revenue... 359,172 —« 351,295 1 020, 984 1,049,352 otal, including other rev... : Rif : : 
—Maintenance of way._- 3,8 51,624 100 71,583 | Net from mm railroed ak TN —9,808 —5,799 —27,214 23.026 
aintenance of equipment- ---- 58 243 57,415 164: :579 BOS.2ED | TORS BORE c sc ccccunhasscee 700 820 2,100 ,460 
Traffic expenses_-.----.-------- 138907 14878) Gam «4 55'S) Uneollectible SaRWay TOVENNG... 2. eecee  eecess  _neense . emshe 
Transportation expenses-_----.- vf ’ ’ , : —3C 
Transportation for investm't-—Cr__--.--- _---- lan = a to Net remaining. ..........-..-- —10,508 —6,619 —29,314 25,486 
Total, including other rev....__ 265,979 — ___ 273,227 __776,106 839,794 ids Coats te a York Central System. 
f ih cn neniiediiess 93,192 78,067 244,878 209,558 ew York Cen 
irons wowretl-.---22.22-22---- 15.590 15.760 46,770 47.280 | Average miles of road operated..... 5,978 _ _ 5,991 ; 
Uncollectible railway revenue- ---- 1 odoues ple Freight revenue-__........----- 10,107,181 8,816,215 27,955,665 25,113,651 
ofan 77,601 62,307 ~ 198.105 ~ 162.975 | Passenger revenue..---..-...... 4,418,886 4,406,497 13,468,533 13,830,410 
PED CUEEEEB 2 <n 2- eo cnoneeooe ae , . ° Total, including other revenue... 16,923,030 15,367,181 48,304,588 45,228,831 
Chic Det & Can Gr Trk Junc Expenses—Maintenance of way___ 1,784,352 1,790,996 5,400,434 5,352,947 
Average miles of road operated - - -- 60 60 aigeenaane of equipment_____ 2,714,325 2,762,368 7,942,184 8,214,600 
Freight revenue. -_.........-.---- 56,507 50,527 162,230 141,459 Traffic expenses._............ 232,566 243 ,292 735,744 702,9 
Passenger revenue.......-...--- 18,734 19,849 53,203 60,803 Transportation expenses-______- 4,759,106 4,908,479 13,966,907 14,993,027 
Total, including other revenue-. 88,599 79,555 256,124 241,39" Transportation for investm't—Cr Se ee ee ee 
Expenses—Maintenance of way __.- 13:03 12,013 17.317 33.970 Total, including other rev__.. 10,088,604 10,289,688 29,820,978 31,013,623 
Traffic expenseeconn-------- 1440 1-075 45855 “B45 | Not from rallsond. --—--—-------- Oe Oegites Uaaa0‘ots Tactas eos 
SRRee eRe 2 ee eee oe , Uncollectible railway revenue..__- __ 807 __—— 916 "5.429 "" 2,937 
Total, including other rev....__ 62,909 70,828 173,616 —:196,229 Net remaining.......-........ 6,061,874 4,315,790 16,157,836 12,026,271 
hed bt. SEERONG... coc cnsscocccee 95,689 8,726 83.507 45.162 c Note. eo ore. mote in report to Inter-State Commerce Commission. 
bbl dbtonctebaccove 2'930 2'870 8°790 8.610 | ompara “e figures here shown are the combined results of the N. Y. Central, 
Uneollectible railway revenue... .. RR yi | dein _ y Vi al ore & Mich. Southern, the Chic. Ind. & So. and the Dunkirk lle 
Net remaining................ 22,749 5,856 73.707 36,552 Sent ox: of which are now merged in the present New York 

























































































6 RAILWAY EARNINGS [Vou. 101 
New York Central System—Concluded. —Month of September— —July 1 to Sept. 30— 
‘Month of September a 1 to Sept. 30— Pittsburgh & Lake Eri 7 — = a ion 
bea % vie a urg. 6 oe 
1915. 9114. 1915. 1914. Averag road operated..-- 224 224 (See also on 
cago Kalamazoo & Sag $ $ re gs tance ma 1,642,688 1,150,783 4,621,1 Fes 182 
iat: miles of road operated - .--. 44 44 Passenger revenue...-.--------- 152,927 151,940 472, 163 
y+» abe deem a0 SSR ECS | _. Total, including other revenue. 1.899.590 "1.359.222 "5.378.901 7-380°986 
revenue......-------- : : : : E aintenance of way.-- 148.720 196,618 418,011 ’ 
oe including other revenue...__17,751 15,954 50,407 53,239 aibenenae ot equipment_._-- 247.309 15.875 728.364 981,165 
aintenance of way --- 2,59 164 954 11,917 Traffic expenses ee ee 11,49. 12,622 ‘ 39,898 
ainvenance of equipment_ ---- 2,169 1,235 5,532 , Transportation expenses-----.- 365,964 351,475 1,045,866 1,051,665 
(yan Ngee 4 pri 4 rer 1h’e0n i'aa0 ‘Transportation for investm't—Cr  ....--  ------ __------ ___------ 
Transpores er areess-2e ||| Sew a betinies becaavssat Total, including jother rev... 803.814 © 907,697 2,323,978 2,703,148 
Total, including other rev....___10,121 11,647 — 29,856 33,068 | Net from railroad. .......------- 1,085,778 Ss eRe ad eG 3 
Net from railroad.......-..----- 7.629 4,307 20.557 20.170 Chg te ae aerery 
Uneollectible railway revenue.---- _______- BOR RY eee > Se ore Net remaining.........------- 1.046.275 399,274 2,906,440 1,522,488 
Net remaining...........-..-- 6,579 3,007 17,401 16,270 St Lawrence & Adirondack 
Averag' Se 65 65 
Cincinnati Northern ml ee aa a 
Average miles of road operated ---- 24 245 (See also on ee 31.) Passenger revenue___...--.----- 21,579 25,042 77,114 92,319 
Pamuuper reverss...-c2vczzz. tess) 10781 “Gnas 78: 1a xg, Total, including other revenue.. 59.691 68.015 — 180.762 203.521 
Total, including other revenue... 155,393 151,582 444,303 755'505 aintenance of equipment... 4,200 4,481 12'844 (030 
E Maintenance of way.-- 24,235 23,818 87, 818 65,620 lc expenses........-....- 570 71 1,29 1287 
aintenance of equipment-.---.- 22,754 23,99 69,9 477 Transportation expenses-----.- 24,605 29,654 78,361 850 
Traffic yp ER ee 2,557 3,032 7985 8,163 Transportation for investm't—Cr baie ee rt) 
‘Transportation for investm't__Cr Me _ ba Le ye or = 2 ae Total, including other rev.-..__ 38,710 42,022 120.551 136,699 
Total, including other rev-...__ 98.878 97.547 311,670 293,204 | Net from un sadirond punecenspecces= eat? a +t | ae OP aaa 
fet trom mm railroad. ....---------- 56.514 54,034 152.683 145.098 Uncollectible sraliway SONEEcance_- naeias "39 ‘108 
Uncollectible railway revenue. ___- ‘ "146 ’ "259 Net remaining................ 20,385 23,141 61,798 64,276 
Net remaining.---..........-.- 51,006 47,888 116,093 127,740 Toledo & Ohio Central 









































































































































































































































Average miles of road operated. -.-_. 43 446 (See also on page 31.) 
a Cleve oe Gite & St Louis (Includes Peoria & Rospers) ght aha: ae aia 336,504 520,549 986,546 ‘501 712 
veroge ae oa operated _ _-_- . aaa 3. ast'40 pee D (ise pice on pegs 31 $1) Passenger revenue_......--.---- 59,773 64,703 173,307 187,440 
Passenger revenue.-----........ $13,193 bi611 S:4sd.o47 2'528'105 | _, Total. . including other revenue... 422,929 617.883 1.288 ae, | tga'730 
‘ Total, . including other revenue. . 3.613.034 3,369,280 10,340,082 9.883.427 ss Seiecencaas aomgua 79.899 78,093 217,400 239,698 
tena way... , , "259. 120. expenses....-.......-. "4 6.794 20, ; 
Maintenance of equipment_____ 630,397 605,021 1,881 749 1, 92,422 yn expenses__-.-_- 137, $580 194,572 4191064 498/151 
portation experises..77~7~ 1,127'207 1,188'825 3.333'894 3. 589,404 yg gr ae mane 385.828 ~ 351.951 871,880 — 077,404 
Transportation for investm’t—Cr ‘Cr7.479 'Cr3.318 Cr28,899  Cri2.601 otal, including other rev....__285, AU 
Total, including other rev... 2,332,482 "2,344,804 ~6.957,456 _7.057.242 | Net from railroad__.-....------- yO Re eS SA 
Net from railroad..........----- 1.280.551 1.024.475 3.382.626 2.826.185 Uncollectible railway revenue... ; "452 "40 ‘452 
Gees aAvanecvanns. ~~” "254 309 "B5S 1:140 | Net remaining................ 116,060 = 244,140 309,502 437,313 
0 ESE «ee 1,152,297 894,165 2,997,767 2,440,544 “ Zanesville & Western - a p 
verage miles ot ro opera eoce 
y Detroit & Charlevoix Fs bo \eeerrrepennt 23,422 32,879 59,485 74,544 
verage miles of road operated  . - - ‘ aA? . Rr shear 17.771 | Passenger revenue.------------- 3,625 4,024 11,010 11,940 
Passenger reveniie=--=22222-2._ 84 ‘909 053 ___ 3,030 | » Total. incioding other revenue. 23-05, ta'bea «| BATI2 «40870 
: a a ance of way... ‘ , i 37 
em A Dg 
cece . , , , Cc 2a eure ’ 
aintenance of equipment. _-_- 62 94 ,02 10,153 areneportetion exp r expenses___.._- 13,394 14,430 37,262 40,812 
ee es ey ae eee eneportemon for Investm'—Or aa = aaa nae anna 
2. ee eee Total, including other rev-_...._ 32,273 39,485 93,461 112,129 
Total, including other rev___- 6.633 9,364 18,888 28,377 | Net from railroad__..-.....-----. —3,785 +967 —18,791 —21,020 
: : TD BE Ua. cawdkhacncccs 2,350 2,450 7,050 7,349 
ue Sem 2 from wend nike: Maite eiceeines <i —l ‘4a8 Fase —F 850 Uncollectible railway revenue. --__- aad ie daeneme Ps ; ---- 
Uncollectible railway revenuc..... _..... tama ee Phase 0 Net remaining............---- —6,135 —§ — 3,417 =—25,842 + —28,370 
Net remaining. ............... -—2,504 —2,427 —5,797 —8,688 
a Sein taal New York New Haven & Hartford System 
dian NYN&GH & Hartford 
Average mies of road operated ____ 109 109 Average miles of road operated ---_- 2,004 2,003 (See also on poge 3h.) 31. Je 
cows: | fees | cere tee eee oe lp. TES aaa 2 8GT ist Seb 40% F°963'798 F'698°D01 
wenn en-------_ ------ ==~--- Cee et tees assenger revenue. ............. i 
Total, y incites other pprrese. - a FE po a 4 eae eas ber Total, including other revenue__ a OTT 161 5,802, 378 18. 824,873 17.314. 920 
""Waintenance of equipment... 38:20. «27854 771863 98'500 | BXpenses—Maintenance of way.-- 717.333 734 887 3'307'343 
affic 3°64 576 8'5 73 — of equipment... ad Hse Sos 24 3" 683, oe 2, aa" 444 
expenses... -....----... ’ 49 ’ ’ J eee 92e ’ ‘ 
TT. poh we oe Pm cee he 109,516 116,178 303,124 338,265 Seenapeniies expenses. .__._- 2,063,798 2,075,813 6,096,988 6,235,880 
Total, including oth 59.036 18 TARY RiGee aah ba Transportation for investm’t—Cr_ Cr2,247 —Cr4,966 = Cr8,762 ——_ Cr6,265 
Ri tro ~ uding other rev-__- 179.236 eee ees 519,804 ___ 590,245 Total, including other rev... 3,915,736 _ 3,817,608 11,648,538 11,605,372 
oe Se oe gees ooeeenee------e i iss 110.013 se So ge  Y Net fror from ra EE vtebintebenece 2.397 424 1,984,769 7, 176.88 335 5.709.348 
meee mw meee eeeen ’ ’ ~ , ’ e axes ee ee ae 9 oO, 7 5, 
Uneolectibleraway revenue... .- —e- _127 219 Uncollectible railway revenue. -_- 576 161 2 . O17 sae “1.075 
SE cccasenhsnecccne 115,159 102,101 281,074 ~—- 249,826 | net remaining.........------- “2.200.888 1,779,607 6.470.688 4,973,472 
Lake Erie & Western 
Central New England 
Brcehrovenue.cons PtOOn =~ 515.908 ag7 SO PRR HRD, | Avarage mites otrond operated... 203 5 03 (Segateg on page 31, 
Passenger revenie...-.----..... 69.638 74,517 2211573 - BR. By --—Tppesseocgens 315063 aides | tar'Ray —138°596 
Total, including other revenue.. 616,508 537.832 1 cor 059 1,612,391 S taieiiteamesmenene > Ty 60: 
x Maintenance of way 73303 688 211380 209'574 Total, ingens other revenue... 376, Z00 332,734 1,098,622 924,604 
Saletenanes of equipment... 117.487 83'526 343'903 930'504 ee Aaintenance of way... 59.690 63,742 168,566 229,526 
> omen ~~ 11°398 12°406 37144 38947 aintenance of equipment__--_-_ 34,448 38,610 $6,240 111,368 
Transportation expenses....._~ 178.773 196,391 546.193 579/425 Traffic expenses. -- -.--......- $215 it $052 3 ee 
Tremere tion epee a—cn-z- (178.778 = 198.801 546,18 Transportation expenses_—— ~-—— 92.856 106,905 279.417 305,426 
Total, including other rev____ 392,905 370,935 1,174,517 1 093. 624 La a ape acgaes ‘ ae pene Se coat 
wet from railroad att rar , , Total, including other rev_.-- 192,650 214,200 561,487 ___661,224 
Taxes ee “34400 sts 506,541 BA ed bg 4. palront ececcccccocecece 183,620 118,534 537,134 263,380 
Uncollectible railway revenue_____ le "25 "334 ‘958 FS Auer ee revenue..._. rete | - 0m 38.400 eats «| 
Net remaining..-..-.----..... 199,198 142,371 433,807 444,809 Net remaining.............-_- 170.816 107.500 498,729 230.347 
Michigan Central . tari 
Aver: 7 ~ N Y On o & Western 
Frei ae heirccmennee Ts > ae 934°939 “EG soos rg OS 214 Praeht Pe eereee---- 386 ree S°909.971 ees 60 
Passenger revenue..-------_--__ "889,307 ‘850.198 2'854°709 Da e8 892 eas cae RG er Oe 488: 738 TMT 1 ate 668 196 9'095 
me incl “aaa ; ° ——— ——_*_____ | 2 assenger POVERUC.- = ---<<--=-<—= 1 2 a : 
co ne one -- att te tt 5.100 -0ee it $35. St ahs See nd Total, including other revenue... 727,510 821,968 2,601, ale 2,815,259 
"Maintenance of equipment’ =-. 45001 © 2a073G LSRE BOE 1aoRee | E nce of equipment»... 109;635 1881034 348: 442/67 
Traffic expenses... ....--~ 77 29'420 66°617 4 538 199'1 ainben tenance of equipment-_--_-- 109,635 158,934 348, 039 442,671 
Transportation e@xpenses._..... 1,071,352 1,152,358 3,164,154 3 340/609 ge ETT Sa lea 7 +598 Ug 23.750 rt wt 
Gueasportetion See iavennsv eS Se ’ , Transportation feneneee bapeces 266,502 308,730 835,357 943,423 
Total. including other rev... 2.124.511 2.069.080 "6.370.840 6.104.586 | "Total, including other rev_... 530.168 —0i8.003 “1.009.143 “Nai 33 
Net from il Séeeeaane - 17 208 —T nai Baa —————— = —— we Os , . ro , +t 
wd Be nt teeneneconee Lott ene we AG 3 365. 238 2.598 184 Net from railroad. .............. 207,341 —«208,004  ~—»«978,969 ~—«4970,716 
Wncollectible railway revenue... __ "121 mk 371 "296 eee railway revenue__.__ at wee eened 7 at 54 58.733 
Net ee, aa’ —— ae ae - fs » § ie cwoee:: agi = : 
femaining.............<« -- 1,096,685 937,641 3,001,866 2,493,500 Net remaining.._......_.____- 186,354 188.422 915,987 911,938 
New York Chicago & St Louis 
Average miles of reat operated____ 569 567 (See also on page 31.) pr. --- Aine; mead operated 2 2 
Tt Ci. dnetabhbaatt-ne 955,997 752,985 2,592,523 2-095, 850 Freight revenue wae . 
~~ — bp kdabtdubsene 139.688 129:095 ~ 440511 ~'451'110 | Passemger revenue..-----------. __.._- prtict Aa anniek gan 
otal, including other revenue_. 1,142,480 928,828 5180355 2,816,600 Total, including other revenue 9,587 9,43 973 ~ 34,869 
ye pee of way... 87 07 6 138,591 308 ,395 "4 "055 E Maintenance of way... 2'957 505 35 O37 a ett 
tenance of equipment. ____ 159,641 118,142 449,168 585 aintenance of equipment 587 783 
Traffic expenses. ———— 2 - 43.860 40,953 145.089 120399 Traffic expenses... -......___- 50 150 7150 
qrane Seieibentetion car 414.151 408. 971 1,217,785 1,222'300 ee fzpenses_—----- 4,009 5,731 14,604 15,513 
Total, ogg other rev.... 723.590 733.552 2.193.458 2.13] 079 Total, including other rev___-_ 8,126 "8.627 27,067 25.337 
Faxes ocrtod n---2-2--2--2227. “43/000 '33'008 | YSG:RB7 985.521 | Net from railroad...----..-.--.- rt i ee 
Opsebestibbe raliwey zerenas.2- 43 172 ‘Se | QaschenBlerAwayteveasacc. = 75388 8808 
Net remaining................ 376,846 153,103 840,726 559,229 Net remaining............... e 685 32 2,680 7,207 









































































































































































































































































































































Nov. 1915.] RAILWAY EARNINGS 7 
Pennsylvania System—Eastern Lines —Month of Septemb er— ~—- fuly 1 to acta 
—Month cone — —dJuly 1 to Sept. — New York Phila & Norfolk 3 
1915. 914. 1915. 4 Average miles of road operated.... 112 (See a alee on age 3) 
Pennsylvania Railroad 3 Freight revenue............... = $49 222,815 
Average miles of road operated. -.. 4,527 b 37 ee also on page 32 Passenger revenue_....-...----- 40.459 49,028 131 B13 157,793 
$ revenue...-.-..-.-...22 12,877'41 11,787'640 7.037 503 3 it4 00.959 1.207.431 1.106.702 
-—..........- 3'684.546 3.552.639 11.045'885 10.997 371 Total, including other revenue... 344,736 300,9 207, ’ 3. 
° u . E Maintenance of way--.- 34.531 35,1 115,131 107,7 
Total, indipdiss other revenue. _18,151,579 16,768,404 is 581,989 49,838,198 aintenance of equipment... __ 70, "925 62,220 234,185 202, 
E. aintenance of way._. 2,199,128 2,084,004 6, 1 O12 Traffic expenses_._......----- 4.137 4,395 14,835 13,814 
Sietenabio of equipment... 3:138.555 2.962.008 9,112;773 9.016.596 Transportation expenses. ---.-.- 962 128,411 434,768 436,262 
Traffic Ce ay lithe iatainbitea aint snc 190,386 196.231 568 462 568.925 Transportation for investm't—Cr pi al gi oi de ty poste sth ceanve 
Rransportation ipineh “-"<75 6.789.001 6,807,822 16,804,884 17.987.003 |“ “poeal including other rev.... 268,813 044,384 — 644.400 —B0l.885 
Total, including other rev__.. 11,887,795 11,768,760 34,989,927 35,370,602 had from re railroad cccccccccceccce FF ons 56.618 368 Deo 303.167 
Net om reload eececececce-one Oat0 bon 4.908 Sar 17, 1308 962 | $70; rey Uacollecabie Petite scsesseee==~ ee sitesa "43 ae 
Uncollectible railway revenue..... - 16/351 4'946 25.063 4.946 Net remaining _.-.......-.--- - 75,924 47,875 333,987 = 277,067 
Net remaining--.............. 5,627,834 4,330,889 15,693,766 12,492,227 Pennsylvania Terminal 
Average miles of road operated... 4 
Baltimore & Sparrow's Point Freight 1 agence Paw) Ae : ——_-  <uaine. ee 
Average miles of road operated - _.~ 5 WOGNGEGEE C6VENMBcccccoanctcécs <onces _«sceeu |) bauowel! OO geee 
P t a Geena eororersasee* 9,220 7,593 20,248 26,239 Total, indudiog other revenue... 43,771 41,984 123,679 123,074 
Se Cn owncecosewore co eesee i cemese _sasees ___aseens Maintenance of way -- me 2,803 9,360 10,013 
Total, including other revenue- - 9,677 8,061 21,320 27,045 aintenance of equipment_..-- 2,480 1,484 9,09 5,430 
Expenses— Maintenance of way--_- 2,287 1,765 5,782 5,126 Traffic expenses_......... adew - aide 19 155 135 
Maintenance of equipment- --_- 379 387 ,227 381 Transports rtation expenses... -.... 18,844 19,398 58,080 58,156 
Traffic expenses_.--.......-.- 50 14 38 Transportation for investm’t—Cr  -..--. = ------ _—------ __--+~--- 
Fe oe aes... Cl 3S « Te TAS Total, including other rev.... 24,344 23,943 ‘77,429 ___74,530 
Total, including other rev.....___5.758 4,259 15,182 _ 14,253 | Net from railroad. ...--...---- - 19-426 18.041 46.350 48.548 
Net from railroad. .....--------- 3.918 3,802 6,138 12,791 Uncollectible railway tevenas.....  --’--- Bn a Bb ps ui foe 
ee Rear kp railway revenue_-___ as ® BPN > on ee ome Net remaining.-...........--- 17,256 16,219 39,740 43,409 
Net remaining............-... 3,514 3,345 4,925 11,453 Phila Baltimore & Wash . pon oe 
Average miles of road operated. ... 717 17 (See on 
Balt Chesapeake & Atlantic Freight revenue. ..............- - 629 886,918 3,058,731 P3Ft 303 
Average miles of road operated __-__ 87 87 (See also on page 32) | Passenger revenue.....-..-.-..- 813,399 750,533 2,188,716 2,167,125 
Freight revenue__...........---- 59,502 74,502 228,963 7 547 Total, inciadiag other revenue... 1,924,604 1,812,968 5,750,218 5,570,033 
Passenger revenue........-..--- 39,160 52,044 165,556 197 ,562 ee aintenance of way... 266,069 271,151 2,223 +90 
Total, including other revenue.. 103,414 +—«:131,994 «410,623 473,517 aintenance of equipment----- 323,176 622 1,015,985 988,930 
"Maint se—Maintenance of way..- 7.987 8.054 32.808 = 35.142 | Teeisboreation expenses. 7-27. 33. 7intes 2114011 2.270549 
ntenance 0 Dis enes ° ° * wee | eee a eee e . ® ’ ° 
Traffic cupeness. - we ~ > ares deapa ‘2 ‘96 5,477 6,633 Transportation for Invesem't—Cr_ —------ ee nse 
es aa. ia aiateats 55,704 61,978 190,298 211,682 Total, including other rev.... 1,345.015 1,355.791 4.144,595 4,308,394 
ransportation tor inves ee = §=—« ace wea ts OCaeee L eee 1 
Total, including other rev...._102,204 102,387 830,801 348,781 | axes accrued. o«--z2222222----- 64:907 "88009 "168,659 "170,400 
Net from RE 1 ; 1 20 29.607 mat 731 1 ~ 124,736 Uncollectible railway revenue----- 171 171 
CeseUnecaAanay tence ce re ee grees | a encnctmmrorees SS ee ae ee 
Net remaining. .............-- —1,179 27,485 72,933 118,371 Susq Bloomsburg & Berwick 
Average miles of operated. ... 41 41 
Cornwall & Lebanon PGs TOVENUC...ccccccuccccccce 31,712 8,998 73,253 27,215 
Average miles of road operated - --- 2 26 Passenger revenue.....-..-.-.-- 784 928 2,903 3, 
GES SOVUNER ccc cccdatetscoce 27,990 20,835 75,313 58,547 Total, indipding other revenue... 32,833 10,236 77,330 31,129 
Passenger revenue. -.........--..-. 2,259 2,504 22 ,382 20,633 | E aintenance of way-.- 386 21 12,048 12,195 
Total, including other revenue-__ 35,994 236,944 111,295 88,733 Seaman of equipment.-_--. 1,957 43 567 5,411 
xpenses—Mainvenance of way.-- 3.751 = 3.796 11.592 18.835 | Trae oePion expenseslsco- 7. 5.681 «3,302 13,074 «11,416 
n ce O ment. ...- ‘ " ‘ 790 | j,Transportation SCXpenses..-..—~ , ’ ’ , 
Traffic expenses... --.-...... 29 248 928 773 Transportation for investm’t—Cr__------ ___------ ___==-=-- ___~=-=-- 
Fcc ead japon Lidl anette 12,641 11,024 40,264 36,630 Total, including other rev.... 12,650 10,547 32,379 30 ,364 
Transpo on for investm’t—Cr ------ _—---- -- ------ __ ------ —310 951 = 
Total, including other rev... 22.679 21,008 — 70.456 — 67.872 | Ret from railnoad-.------------- 20,089 y) 3 1.387 
Net from railroad iam se 13,314 5.035 40 $39 20,86 I Uncollectible railway revenue- .-.- 187 __------ 187 __------ 
ane ee ue ene | AR TMMARE--~--neneancnnne ee Se ee. 
137 Union RR of Baltimore 
pe en 12,037 3,800 36,979 17,092 Aa oF r _ 9 9 
Cumberland Valley Ss aepeee 113,216 126,660 317 ,636 351,489 
Average miles of road operated. ._. 163 163 (See also on page 32) | Passenger revenue......--.--.-- 26,674 25,470 66.653 70,191 
PE POT ED as acdccantssuocce 222,117 192,383 600 698 ,048 Total, inciediag othe revenue... 141,441 153,970 389,241 426,956 
Passenger revenue_......------- 63,960 66,306 179,821 193,717 | Expenses—Maintenance of way-.- 15,355 12,599 48, 40,080 
2 Total, including other revenue. 299, 678 272 995 821 029 795.73 1 — of equipmemt..-2- 8 ------ 9 -nne--  wnn--= 0 -annne 
xpenses— tenance of way--- 2 , ’ ek | ee ee aes eseegseoco = © eee 0 See 6 = SS ee. . eee 
Maintenance of equipment_.._- 27,259 33,299 88,145 94,526 Transportatio tion expenses... - -.-- 4,500 4,605 13,398 13,794 
Traffic expenses__........---- 4,20 4,171 12,585 12,884 Transportation for investm’t—Cr__------ ___------ ___~----~ ___====~-= 
Transportation a iain 83,112 95,31 240,375 264,859 Total, including other rev.... 22,070 19,508 68 ,757 60,745 
ranspo! on for investm’t—Cr ee ee 1 
Total, including other rev.... 149.118 183,653 457,379 643.813 | jet from rallnoad--------------- 11930 134.383 = S70-4%5 «fe 's00 
Net from om railroad ESA A SP ~ 150,559 89,342 363.650 252.4 1 8 Uncollectible railway revenue..-.. | ------ ___------ ___-~~---~~ ___~-~-~~--- 
St PE cndcevsedencenqoe ‘ é 731 | WNet remaining__.....-.-.-..-. i é f : 
Gaim Tc... .- a an: , Net remaining-...-.-. acee 113,565 128,232 303 ,067 347 ,620 
431 2 West Jersey & Seashore 
Net remaining--............-.. 144,765 83,431 346, 267 234,687 on : as 4 _ 358 355 (See also on vate & 32) 
Long Island Freight revenue. .........------- 212,466 161,700 646,406 
Average miles of road operated... 397 398 (See also on vege 33 £) Passenger revenue......-------- 464,618 439,050 1 312,409 
Preigns revenue... ...<cacccccce 324,787 340,839 923 ,065 Total, including other revenue.. 741,176 664,678 2,654,703 Soe aes 
Passenger revenue_............. 820,034 795,050 2,880,018 2,840 784 E Maintenance of way... 97,7 96,953 321,073 302,622 
Total, including other revenue_. 1,320,141 1,299,928 4,345,947 r 325,011 aintenance of equipment- ---- 83,912 84,665 282,934 285,226 
oT em Tmt TE if i aig419 250:488 804,008 sO4a07 
tenance 0 ment. .-.. , , 852,378 | <TSRSDCr ems Sap o<-°s° ’ D 
Traffic expenses....-..--.2..2 13,32: 2,653 45,179 44,549 Transportation for investmat—Or_/ 
Fe eh oes a eens ase 505,307 526" 400 1,466,426 1,519,589 Total, including other rev...- 466 3888 461,503 1,504,621 1,478,053 
ranspor gS ee eee Oe ae eee Se 4 
Total, including other rev.... 600.410 800,760 3,303.006 "3,504,556 | ict from rellmond...-..-.--.---. 373.358 = SRS LI Gt 1 
Net from railroad.........------ ~ 510,730 490,167 1,953,881 1.930.675 Uncollectible railway revenue. ~~~ icone 36 
i? ott tia asceneeseseeeseoosoe , , y , ve sa remaining seer eeeeaeeees , , , , ’ 
Uncollectible railway revenue- _--- ee ee 392 2,284 1,021 ne — ae (ae “eae 
DORIEIIER.. ccacccccectcces ; 1,717,453 1,733,942 
sa - "431,874 424,788 Pennsylvania System— Western Lines 
Maryland Delaware & Va Centra Indiana 
avanae miles of road operated _..- 82 82 (See also on page 32) | Average miles of road operated --.-- 127 127 
it SP. éccenibudbboune 47,186 51,242 155,943 158,231 Freight revenue. ...............-- 17,112 15,248 45,889 43 ,888 
Passenger revenue--....-....---- 36,656 40,961 137,289 155,409 | Passenger revenue.......--.---- 1,857 2,095 872 859 
Total, including other reven 1e_. 88,314 97,700 308,670 331.379 Total, including other revenue-. 19,872 18,142 54,321 52,835 
E enete—ainesnance of way. bes 5,653 4,030 20°66 20,397 Expenses— Maintenance of way.-- 4,660 5,15 15,030 15,024 
aintenance of equipment_-_--_ 545 19,339 68,205 64,063 aintenance of equipment... 254 4,47 5725 13,121 
Traffic expenses. _.........-.. ,084 1,29: 5,404 3 Traffic ge nonssteesencce 572 872 854 21 
Transportation expenses. --_--- 45,420 oS 146,519 158,457 Transportation expenses... 7,489 7,523 21,344 22,258 
Transportation for investm’t—Cr = ...... 0 2-22-50 eens eee ee eee eee eee ee eee 
Total, including other rev___ 75,099 76,506 247,101 253,184 Total, including other rev... 17,147 18,989 51,607 55,543 
howd a 13,21 ,194 1,569 78,195 ne a mm semen wenasceacaccccce 2,724 —846 2,713 —2,707 
net on Tt tsictdeonegiaes ‘ 2 3 = 48 ’ 3 447 | Taxes accrued................- - 80 1,935 5,406 ,80 
Uncollectible Sp een aa eee eee Gaxolicccible + railway revenue..... -..- as Ws eeees __ a es-= __=5==-- 
Net remaining. ............... 12,515 20,712 59,598 76,747 Net remaining-..........- ween 922 —2,782 —2 ,693 —8,515 
Monongahela Cinc Lebanon & Northern 
Average miles of road operated_- _-. Te. >” hedwea Average miles of road operated... 76 4 
Freight revenue._.............. Saaeee  wanked Gee. * wteaee Freight revenue................. 43 ,660 35,473 129,931 98,417 
Passenger revenue..........-... : ee Gane | sasses assenger revenue........-...--  ,92€ 4,99) 19,779 15, 
Total, including other revenue... ae. '~ eee ee so ¢utewe Total, ingedos other revenue, - 59,568 50 ,684 a 296 143,576 
Se Te of way... eee 0° ‘wSéddoe 46,922 Operations Expenses—M. aintenance of way... 11,882 6,362 2,679 946 
aintenance of equipment. ___ ae. . Adebabe J began aintenance of equipment..... 7,776 5,966 33° 035 19,087 
Sneneee reation expeises......- — 76 867 a Sn ime Transportation experses......- 26616 21 139 si rie 338 
on expenses_.....- wae - meses --~ nn | ealines on expenses....... , og 4 y 
TET OEE O—"O Lnkeass  - coosce ) Vebbawe “' ~ emnee Prensbortetion £4, 4 Be i Opes Peo Pe ee 
Total, including other rev....- 51,193 — _-_-__- 161,619 _ ------ Total, including other rev...._ 47,882 —_ 34,761 152,435 __ 118,781 
he bt. SND ccckcséesetncce ———— = §=6r'rndbnene a0) aD soccce co Sm CE .ccccnequeqsee SF sey 13 aap is oor qi hoe 
Uncollectible railway revenue... Bi 500 WE aa neamnih -____. | Uneollectible railway revenue-.--- ______ oilitinn. . com ek Ta Sink 
Net remaining eo 8 808©=— enesce Ze @ne 8 =—Ss eannce Net remaining oo 7,668 12,033 14,763 13,696 











RAILWAY EARNINGS 








Pennsylvania System— Western Lines—Concluded 
—Month of Sepiember— —July 1 to Sept. ial 
























































































































































1915. 1914. 1915 1914 
een 2 ~~~ ’ 575 : 575 (See Ty - p 
es oO nce 5 
Freight re TE dnscctiédahbacos 276,141 260,932 765.4 Bice ,238 
revenue..........-..- 180,566 212'221 562 308 4 
Be including other revenue.. 500,360 521,315 1,459,086 WW ; ,034 
Expenses—Maintenance of way... 57.386 | 59,322 169, ‘797 172,976 
aintenance of equipment... 64,135 ; 191,9 200, 
ate xpenses__-.-_- 177" 9Be 195.729 setts 501605 
Total, including other rev_... 325,337 351,116 987,759 1,046,116 
Net from rafiroad............---. 175,023 170,198 471,327 524,917 
ip tinenentaneceene 21,660 24,270 64,954 72,712 
Uncollectible railway revenue..... $3 ~~ —..-.. BOE. /ceeeetll os 
Net remaining................ 153,359 145,928 406,183 452,205 
Pennsylvania Company 
Average miles of road operated. . 1,757 1,749 (See also on page 
7 i cacsghtisheacce 4,738,742 3, $20. 548 13,164,174 11, oe 83 $ 
DE, acctdisdneecene 983 ,868 957.389 2.992.342 2.:860.9 
Total, including other revenue... 6,333,729 5,271,506 if +753,424 15,966 ae 
Expenses —M aintenance of way... +56 715.958 2.278, ‘011 2,181 »555 
aintenance of equipment... 892,338 '805 2'551.928 2/623 :460 
Srenanoste tion expenses_.__-.- 1 76374 1 783/900 5 bik 5 300;414 
on -—s<see=8 , ’ , , ’ , ’ , 
Transportation for investm't—Cr -.---. ------~ -.---- 3 ------ 
Total, including other rev_._.. 3,674,610 3,617,319 10,651,721 10,773,495 
Net from railroad............... 2,659,119 1,654,187 7,101,703 5,192,571 
EE ttvnnwcnodandetecd 250,232 264,623 756,361 818,507 
Uncollectible railway revenue_.... 116 
Net remaining................ 2,408,827 1,389,446 6,344,849 4,373,753 
Pitts Char & Re wos heny 
Average miles of 7 22 22 
Freight revenue__..........._.. 38,966 27,420 111,140 93,388 
revenue. ............. 451 496 1,303 1,381 
Total, including other revenue... 42,672 30,735 122,964 103 ,829 
Maintenance of way... ,646 ,827 8,894 11,702 
pe neeenance of ee or ¢ 991 231 « 
Svemaposttien xpenses_--____ 10,306 9 bid 30 689 28 i49 
ion expenses____.__ S F d . 
Transportation dor tavennan® Ps J neeten eédene __oteiietine sceibaieie 
Total, including other rev___- 21,546 15,516 51,637 49,480 
Ho oem a 21,126 15,219 71,327 54,349 
ubieessibdetitiace 75 89 2,261 2,574 
Uncollectible sa oh I ate 
Net remaining...............- 20,368 14,320 69,065 51,774 
Pitts Cin Chicago & St Louis 
Average miles of road operated ___-_ 1,478 1,472 (See also on page é 32.) 
tk  ~3apaeT 2,639,564 2,525,689 7,516,911 3,584 
Passenger revenue.........-.... 800 ,365 804,900 2,333,476 2,331,218 
Total, intedies other revenue.. 3,888,716 3,719,087 11,026,647 10,780,556 
E Maintenance of way... 625,675 462,980 1,641,452 1,399,897 
~ gee of equipment... 658,570 639,949 1,903,105 1,881,590 
iC expenses.............. ‘ 60,465 188, 190,577 
rtation expenses______. 1,189,363 1,242,992 3,518,190 3,628,853 
NN ES RR I re ae 
Total, including other rev_... 2,644,155 2,511,766 7,575,805 7,409,523 
Net from railroad..............- 1,244,561 1,207,320 3,450,842 3,371,033 
_ 5 SSRs 158,626 170,921 78,812 499,760 
Uncollectible railway revenue___.. 264 1,158 
Net remaining. ............_. 1,085,431 1,036,134 2,970,871 2,870,888 
A Liege tym pled het 24 247 (S 
verage miles o oO Rama ee also on 
Freight revenue__.........___. 63,56 58,573 173,878 eth 79 
Passenger revemue__............ 41,651 44,214 122°545 
Total, including other revenue.. 111,951 1. 516 314,595 a0 ae 
*¥inintenan aintenance of way... 16,61 7,170 52.619 53,800 
aintenance of equipment____. 25, 27: 193 +34 77,030 
SE veiekenndioese 4 2,1 6,567 6,844 
fn on expenses_...___ F 43:935 117,789 133/259 
Transportation for investm'’t—Cr -.-.-. ------ ------ «<«---- 
Total, including other rev___- 85.699 93 ,838 269 640 281,730 
bod rom Ph ctndbannaannen 26,252 14,678 44,955 58,334 
Di anne eae iemnt ,100 6,100 18,300 18,300 
Uncollectible Tn COUEbscas  achees” ° ceetes- * Se ee 
Ci cactundedoucea 20,152 8,578 26,655 40,034 
Pt  .. Ae 91 910 (See al 
verage miles of r opera ards ee also on p 
Freight revenue._..........._ 2 720,283 702,771 1,973,396 bos, 263 
Passenger revenue___.._..______ 223,391 227 ,841 "643.328 677,430 
Total, including other revenue... 1,058,309 1,030,634 2,960,173 2 +8, ,073 
Expenses —M aintenance of way... 149,063 150,571 429.324 0,536 
ae nee of XL tee Ska dns 178,482 ¢ ¢ $62" rtd 
phi oseaee 22,261 21,022 68 ,862 66.442 
cuetien expenses_______ 337 481 365,422 995,243 1,075,471 
ee ae OCS fr a Pe PR anne 
Total, including other rev_._... 722,062 757,339 2,113,897 2,244,899 
Net Ly SE bvthnbeessecnee 336 ,247 273,294 846,276 747,173 
Tax Di itititasheashasaes 38,252 29 110,656 : 
Uncollectible Frallway revenue..... #61  ......- RP nyt ie 
Net remaining.............._. 297,933 241,003 735,366 650,300 
Waynesburg & Washington 
Average miles of road operated... 2 28 
5 apy 5,015 5,577 13,542 15,834 
Passenger revenue._.........__ 5,739 5,44 16,006 17,905 
Total, including other revenue. 11,508 11,857 31,622 36,060 
Expenses Maintenance of way... 3,49 ,493 9,856 10,907 
aintenance of equipment_____ 1,592 1,455 4,586 4,947 
eeeEee GRUGRSOD. 2. cdccceccuce 10 112 316 379 
Transportation expenses_______ 3,667 4,118 11,305 12,363 
‘Beemeporentson for investm'’t—Cr §s ...55 cece sete. ebnd 
Total, including other rev_-__ 9,095 9.476  _—26,801 29,476 
Net from railroad itndnenenanes 2.412 2.374 4.820 6,583 
Dimi nivay was... oC ae 
Net remaining................ 2,173 2,096 4,077 5,783 
Reading System 
Atlantic City 
Average miles oft road operated. _-_ 170 170 
Freight revenue................ 74,436 71,219 234,324 227,492 
Passenger revenué.............. 164,907 167 478 733 ,482 62,48 
Total, including other revenué.. 252,094 245,421 1,002,565 1,023,653 
Expenses— Maintenance of way... ie “> 28,111 85,430 79,95 
aintenance of equipment_____ 26,774 69,514 63,748 
Pepe ais Ti ee Mm 
a xpenses._..._ ' ‘ 
Transportation for investin't——C? acme sina ™ 193 - i _ 
Total, including other rev-...__ 175,112 ~ 172,336 — 583,150 600,610 
Net from ra St nnansdhtinbeccos 76,982 73,084 ~=«419,414 ~—S«423,048 
Oe 10,000 13,500 30,000 40,500 
Uncollectible railway revenue. -.-_- 25 1 81 36 
Net remaining..............-- 66.957 59,566 389,332  =382.506 




































































































































































[Vou. 101. 
—Month of September— ~Tan 1 to Sept. 30— 
1915. 1914. 915. Pid. 
P Cotassuqua., & Fogieevitie 31 $ 31 
verage road ine 
Freight revenue. ..-.-.-.... 19,920 20,769 poe aii 
Passenger revenue__._......---- 190 97 371 418 
Total, including ue... 20,437 20,943 61,260 62,945 
on Reeth nl ; 4/806 8/431 9/982 
Sinteeanes of equipment. .-.- 3,176 2,498 7,574 7,691 
Traffic expenses__.......----. 24 2 
Transportation expenses. .-..-~- 4,599 4,320 13,540 12,623 
Transportation eee» ee ae es cee ee 
Total, including other rev.-.-. 9,770 11,656 30,191 30,394 
x fom poe econ cheuiine cise 10,667 9,28 31,068 2,551 
be phere ane aa . 6 650 1,950 950 
ee By railway revenue_....  ------ __---- lt cea 7 
Net remaining. ............--- 10,017 8,637 29,114 30,593 
Central RR of New Jersey 
Average miles of road operated. --. 677 (See also on page 30. 
| pa a POPEDE weccdcccaccece 2,000,952 1,991,842 5,672,481 5,444, 
Passenger revenue_.........---. 584,7 90,978 1,998,291 2,051,876 
Total, including other revenue... 2 foe 381 2,725,378 8,147, 7,922,094 
E ‘Maintenance of way... 8.097 242,222 659.114 "721 "204 
aintenanca of equipment_.-__. roy 275 ‘ 1,478,170 1,254,118 
Traffic expenses oti. «ee 5,301 36,778 05,21 ¢ 
Transportation expenses. .....- 870,402 859,674 2,689,751 2,574,037 
‘Transportation forinvestm't—Cr ------ Cr186 Cr Cr267 
Total, including other rev_... 1,621,960 1,596,102 5,139,538 4,835,023 
> hed Ly me sampond RAR 1,132,421 1,129,276 3,007,970 3,087,071 
imetdiginiewes 116,958 126,781 351,036 351,533 
Uncollectible SEE POUENMO cess caseee  »bneus 1 | decease 
Net remaining. .............-. 1,015,462 1,002,495 2,656,933 2,735,512 
‘ Greater, , & Padevee aerer 5 
Average es of road 0: — 
Freight revenee...... 0... peanese 27 567 13,130 76,252 44,159 
eS ice ccne keene . secees .....cabeee’ Sea 
Total, including other revenue-- 31,916 15,353 88,478 50,839 
Expenses —Maintenance of way... 1 "259 +27 Ol 4,491 
aintenance of equipment__-._-. 1 1323 1,27 d 627 
Traffic expenses___..........- 1 16 
Transportation expenses___.._- 6.716 5,335 20,160 16,406 
Transportation for investm’t—Cr sagnis weesee  aaeees ___ sewoee 
Total, including other rev__.- 9,356 7.924 26 ,896 24 633 
hed Ly ST 22,560 7,429 61,581 26,205 
Deitebstmdidehwuons 220 305 610 5 
Uncollectible ET GNI caus. ee, . .- noideae mee Se ------ 
Be SE ninccdddnanocdes 22,339 7,124 60,971 25,651 
Gettysburg & Harrisbur — | 
Average miles of road operated... 4 41 
WEED TOUUO soc cccccndéccccce 17,326 18,920 44,077 48 ,236 
Passenger revenue_..._......._. 464 ,043 9,874 11,573 
Total, including other revenue__ 22,060 23 ,830 58,231 62,187 
Expenses —Maintenance of way... 4,241 5,074 13,194 761 
aintenance of equipment__-__- 3,615 +345 ‘ 90 
Sveamp rtation expenses Xpenses...--_- 9 786 10 239 29 033 31 O75 
Transpo ion expenses__.____ ‘ m A , 
Transportation forinvestmt—Cr ...-.. -—u---. ee 
Total, including other rev... 17,855 16,781 46,977 49,090 
Net from railroad_............-. 4,204 7,048 11,253 13,496 
;  ~ Sse sseagem 2 250 750 750 
Uncollectible railway revenue.....  -----. —__-_-- ie: skenie 13 
Net remaining. ............._. 3,954 6,798 10,503 12,732 
Northeast Pennsylvania 
Average miles of road operated _-_-_- 25 2 
Freight revenue__.............- 4,568 4,511 13,211 12,413 
Passenger revenue___..........- 7,141 7,795 24,785 27 ,874 
Total, ingpting other revenue... 13,543 14,010 43,948 46,198 
E Maintenance of way... 2,126 5,267 »827 ,303 
aintenance of equipment. -_-_ 2,710 96: 2,710 961 
Traffic expenses_._.........._. 361 492 1,410 
Transportation expenses_-_-_-_-_-__ 7,855 7,027 24,400 22,789 
Transportation for investm't—Cr 3 a! 
Total, including other rev... 13,354 13,294 24,892 41,530 
Net from railroad PE pr ia ida 188 716 9,056 4,668 
RatbSbdbienbnssoe 200 200 600 600 
Uncollectible PO COUEERtecs cabeee semen ree re 
Wet remoting... ..cccccccccce pons i | 516 8,456 4,068 
Perkiomen 
Average miles of road operated _-_-__ 41 41 
PE DOVER ccncccccacnscece 49,825 45,785 148,004 139,510 
Passenger rovenue.._........... 7.6 8,537 23,768 26,574 
Total, including other revenue_.- 59,597 56,290 177,928 172,442 
Expenses—M aintenance of way... 514 6,011 22,390 17,779 
aintenance of equipment. ___- 946 2,7 8,327 ,466 
Traffic expenses__............. 29 205 
Transportation expenses_______ 19,430 18,600 53,482 56,660 
Transportation for investm’t—Cr _._... —__. om a eae 
Total, including otherrev.... 34,110 =. 27,522 85,352 83 ,496 
Net from ra | SE Se 25.486 28,768 92,575 88,946 
Cee ng aidemiiitineecigiees 1,5 5 4,500 ,500 
Uncollectible railway revenue.....  .....-. ates 1 
po EET 23 ,986 27,268 88,073 84,445 
Philadelphia & Reading 
Average miles of road operated... 1,119 1,119 
Freight revenue. ............... 3,645,227 3,422,398 10,248,494 9,627,426 
Passenger revenue.............. 96,5 609,110 1,733,094 1,852,918 
Total, including other revenue_. 4,447,758 4,219,306 12,600,463 12,031,894 
Expenses—Maintenance of way... 54,228 429,077 1,097,824 1,313,829 
aintenance of equipment_-_-___ 687,030 730,19 . 259 2,190,892 
TESSS GUDOREUE. ...ccccctscccce 45,55 41,834 134,034 139,301 
Transportation expenses_______ 1,432,647 1,394,302 4,131,099 4,080,380 
Transportation for investm't—Cr 1,511 sannns 5,605 —------ 
Total, including other rev_... 2,597,274 2,676,437 7,886,966 7,968,896 
Net from ra ESS a 1,850,484 1,542,869 4,713,496 4,062,998 
aie natn eamdideies 100,501 101,049 301,821 302 ,367 
Uncollectible railway revenue____-_ 482 402 ,254 1, 
Bee Pen ctcccdcconcnes 1,749,499 1,441,417 4,410,420 3,759,155 
Phila Newtown & New York 
Average miles of road operated_-___ 22 2 
PEEP E ink ccccuccceccecse 8,748 6,370 24,293 19,189 
Passenger revenue.............. 5,331 6,814 16,638 19,577 
Total, including other revenue. 15,836 14,803 45,892 43 ,903 
E nses— Maintenance of way.__ 3,217 5,630 13,715 16,877 
aintenance of equipment_____ 3,695 920 3 O50 3,007 
, | = eeeaeppge 9 9 19 
Transportation expenses.______ 9,594 9,553 28, 132 28,874 
Transportation for investm't—Cr i se eee - meses 
Total, including other rev_..._ 16,570 16,175 46,052 48,966 
Net from Ee —733 —1l,371 —159 —5,062 
NE os ones ns cs einiamnesth eines 300 3 900 9 
Uncollectible ee eee or ar 
Net remaining........-- eoceee = =—1,034 —1,672 1,060 —5,963 
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Port Reeding 
Average miles of road operated---__ 21. 21 
Freight revenue__-.........---.-. 108,376 99,811 311,275 290,303 
SE SO iccatnaaeeed | sinha | - aimee. eens *  -tomeane 
Total, including other revenue... 132,138 125,942 390,421 355,901 
Expenses—Maintenance of way... ° ’ 33,015 50, 
aintenance of equipment_-_--_- 16,480 17,039 39,663 33, 
deemape rtation expenses..~~ ~~ 39 6o4 38 628 120 164 112,711 
Seemabeiteuee Or tovenar't-_2F binges ied oo scheme 
Total, including other rev___- 66,111 68 ,634 194,133 198,053 
hed Lyi... vamseed bcbdbtabieceeue 66,027 57,308 196,287 157,848 
SR EG EN J 12,000 30,000 36,000 
Gacitoscibles PE PORRR cst... naaaes . onban omnia 2 “ake 
Net remaining................ 56,027 45,308 166,287 121,848 
Readi & Columbia 
Average miles of road operated_... 6 60 
Freight revenue_........-...... 23,225 23,254 65,866 67,048 
Passenger revenue__.......-.... 67 9,266 26.263 32,716 
Total, including other revenue... 34,483 34,152 101,650 106 ,587 
E Maintenance of way... 8,320 ‘586 18,361 28,961 
b appenanee of equipment... 826 2,693 10,552 806 
- (© expenses. _............ 133 3 259 
7 tion expenses... _-. 17,265 17,470 51,595 51,906 
Transportation forinvestm’t—Cr 8 =} -....-. Pee 
Total, including other rev_--.- 31,749 29,018 81,310 89 ,460 
bed Sam te PI Ba ccconSctience 2,734 5,134 20,340 17,126 
ee 3 300 900 
Uncollectible DERE OOUEEEDneces  <¢ac6hee  sechen”  satieda : Wathen 
Net remaining................ 2,434 4,834 19,440 16,226 
St. Louis & San Francisco System 
St Louis & San Francisco 
Average miles of road operated_.. 4,750 4,742 
Freight revenue...........-...- 2.877 338 2,344,378 7,163,375 7,055,862 
Passenger revenue__............ .938 927,336 2,855,271 3,044,881 
Total, including other revenue... 3, 7a 364 3, re 628 10,694,923 10,773,251 
Maintenance of way... 712,102 416.987 1.826.061 1.422.305 
ee of equipment__-_.. 567,854 527, 716 1 621.273 1,705,833 
Sas cncacencece 5 62,229 189,844 201,950 
yan aM expenses___.... 1,120,917 1,119,956 3,320,484 3,562,847 
Transportation for investm’t—Cr Cri2,060 ------. Cr57,840 | ...-..- 
Total, including other rev_... 2.538,024 2,212,523 7,175,081 7,148.767 
net Som oe solteoet lah ica) ehasabdhiele as didi 1,194,339 1, tts 104 3,519,842 3,624,483 
ARTES SP ee 133,240 17, 368,221 351,118 
Gacollaccibie r railway revenue-_-_.._ 1,403 4.917 2.752 
See GE ccnccccndeseooe 1,059,696 1,181,661 3,146,702 3,270,613 
Fort Worth & Rio Grande 
Average miles of road operated... 235 235 
Freight revenue__......._.._._. 40,972 30,019 119,388 94,209 
Passenger revenue._............ 24,248 24,951 74,628 79,671 
Total, including other revenue__ 71.764 61,639 212,573 191,746 
yp pe of way... 16,950 8,30 49,596 ,62 
Maintenance of equipment_-_-__- 1,679 10,520 33,419 31,760 
7 Se tenceenmencne 1,535 1,39% 546 4,566 
Transportation expenses. __.._. ,017 28,551 84,341 83,943 
"ES ee eee eee eee ee 
Total, including other rev... 62.916 51.723 182.149 158,580 
yet me 9 ween nitkadeadadeaaee 8,848 9,915 30,423 33,166 
+S STOUT SS Scag 2,334 2,366 ,000 ,099 
Uncollectible ~~... Sr ere Poe ee 
Net remaining................ 6,514 7,549 23,423 26,066 
Paris & Great Northern 
Average miles of road operated... 16 16 
Freight revenue................ 1,174 3,666 Dr7, eee 9,951 
Passenger revenue.............. 4,199 ,501 11,876 16,652 
Total, including other revenue-- 6,782 10,169 9,079 29,640 
E Maintenance of way--- 2,685 2,077 10,480 ,638 
Taainoonance of equipment_-_-.- 1,906 ,806 5,835 6,042 
Traffic expenses_.._.......... 69 146 23 478 
Transportation expenses__-- ~~ 3,496 3,072 11,866 10,449 
Se ee es eee eee ee 
Total, including other rev_-.-.-. 9,483 9,189 31,752 28.695 
Net fom a 2,700 980 —22,673 944 
Taxes tint aon waaiiedidesn 635 1,000 1,905 ,000 
Uncollectible cea ee A i laa aR gon emg ee 
Net remaining............---- —3,335 —19  —24,578  —2,055 
St Louis San Fran & Texas 
Average miles of road operated--_-_-. 243 243 
Freight revenue................ 57,761 55,420 183,547 228,506 
GG scencccetovess 24,198 29,242 68,969 $0,981 
Total, including other revenue... 89,012 91,933 286,655 341,671 
E Maintenance of way... 27,156 25,954 73,520 79,016 
‘Mainten tenance of equipment... 17,14 15,080 47,361 52,647 
Traffic expemses._............ 91 2,200 5,7 .359 
Transportation expenses__-..... 40,803 17 120,491 150,667 
Transportation for invwestm’t—Cr  ......  ---2.-- sewn ee- wwe 
Total, including other rev._._ 90,731 93,079 260.170 304,625 
Het bg SREGEE occ wcccccennee —1,719 —1,146 26,484 37,046 
din tienen ahimbdaee 1,216 1,327 3,648 3,981 
Gasollecible railway revenue..... --_--- 2 102 2 
Net remaining...............-. —2,935 —2,476 22,734 33,061 
Total Company 
Average miles of road operated -_-_-_ 5,244 5,236 
om | aS aaa 2,677,431 2,433,483 7,458,455 7,388,528 
Passenger revenue__........-.-.- 969, 987,030 3,010,744 3,232,185 
Total, including other revenue... 3,899,922 3, aT 369 11,203,230 11,336,308 
E Maintenance of way... 758, "453,321 1 "95 607 1,539,585 
aintenance of equipment... 598 ,587 556,122 ,707, 1,796 ,282 
Traffic expenses._............. ms) 65,968 200 387 214, 
Transportation expenses. _-- ~~. 1,194, 233 1,196,753 3,537,182 3,807,906 
Transportation for investm’t—Cr Cri2\060 ° ______ ol #?) Sewseee 
Total, including other rev.... 2,701, aH 2,366,514 7,649,152 7,640,667 
od Se oe —— pinche ainsi pew was 1,198,768 1,308,853 3,554,076 3,695,639 
bbiedeongocehbcoee 137, 21, 380,774 365,198 
Uncollectible en revenue. .... ‘ 5,019 7 
Net remaining...............- 1,059,940 1,186,715 3,168,281 3,327,685 
Beaumont Sour Lake & West 
Average miles of road operated_.. 11 11 
Freight revenue................ 41,741 28,576 123,284 109,397 
Passenger revenue.-_............ 9,39 7,95 27.537 30,549 
Total, including other revenue. 54,343 38,798 159,472 148,014 
Expenses—M tenance of way... 7,3 131 24,520 40,02! 
aintenance of equipment... _ 5,792 4,915 96 16,838 
Traffic expemnecs.............. 1,431 2,164 aa 3,775 
Transportation expenses__-_-._ . 22,280 22,139 60,802 67,296 
Transportation for in cnvestan” eee Oe ee eee ae ere 
Total, including other rev.... 40.393 40.534 117.514 138,442 
Net from railroad............... 13,850  —1,735 41,957 9,571 
SE DEE dcncasaseenconene 2,509 1,150 ll 450 
a DEPEadne cheats | senate ee ic eee 
Net remaining...... eececccees 11,440 —2,885 35,837 6,121 






























































































































































9 
a of —.. a. 1 to om: 2 30— 
Louisiana Southern $ $ 
Average miles of road operated _._. 65 65 
Freight revenue...___...-..._.- 5,299 4,212 14,350 11,467 
Passenger revenue__........__.- 528 2,597 8,487 541 
Total, including other revenue__ 9,158 8,533 26,229 24,228 
Expenses—Maintenance of way. -_-_ ,002 1,591 5,362 5,837 
aintenance of equipment___-_-_ 35 1,152 2, ri 3,432 
Traffic expenses___._________. 84 58 487 192 
Transportation expenses___.___ 4,120 4,289 11,785 13,308 
Transportation for investm’t—Cr Pais <p osubtie’ . \ebecaihe) =) aneuene 
Total, including other rev-___- 7,072 7,123 20,655 22,856 
Net from railroad. ..-....------- 2,086 1,409 5.578 1371 
(os Fo. pe) 35 aha PLE yt Pane tn - ee 
Net remaining................ 1,265 —457 3,109 —4,227_ 
areemeaieeee Mert Mens ans 
Vv es 0 operated... .. 
Freight revenue_...._._...____- 100,987 98,987 289,951 322,898 
Passenger revenue_.___.-...-.... 19,738 450 ’ 164 
Total, including other revenue... 128,834 124,383 384,541 407,241 
E Maintenance of way... 13,115 25,840 J ,076 
aintenance of equipment_-_-___ 19,884 17,835 63,611 48,313 
Fann oes sy eee a met aisys Biase «ne aaG «1b Od 
Transportation for investm't—Cr pares ih pren M7 be" panes 
Total, including other rev__._ 91,260 106,898 284,910 324,260 
ye am um veligend eT a | oie EG bt 82, 980 
Narn Eo ny ee ipa Mette " 52 ee 
Net remaining.............-.. 36,073 15,863 95,074 78,117 
Orange & Northwestern 
Average miles of road operated... _ 61 61 
Freight revenue__........-..... 13.119 11,691 35,616 36,664 
Passenger revenue._...........- 1,133 ,118 3,215 6,065 
Total, including other revenue--_ st 757 15,705 41,813 46,775 
E Maintenance of way. 5,574 5,377 13,097 14,054 
jisiatenanse of equipment. - 2,165 Cr2,352 435 1,071 
Fee ng REE xpenses..---_- 5 3e4 6 604 14'517 21603 
Sremabanties tof treet. 26 Pap ae ai ease a 
Total, including other rev___- 5,390 11,870 37.387 40,135 
ne om tnchadedaknecan —1,633 3,835 4,426 6,639 
III, hacia irendhenincitisialieaniyiiee 735 763 2,182 2,290 
Uacollocable Cf eer ae eee ae 
ee — 2,368 3,071 2,243 4,348 
St Louis Brownsv & Mexico 
Average miles of road operated... 548 548 
Dns badkacawdddaa 194,896 122,855 450,198 362,788 
Passenger revenue___..........- 77,620 66,716 210,771 ¥ 
Total, ates other revenue... 289,563 210,201 713,948 636 ,393 
E Maintenance of way... 41,894 38,003 108,174 114,403 
aintenance of equipment_-___ 36,989 18,973 ,301 
Traffic expenses___.........- 5,40 5,093 “ :720 
Transportation expenses_______ 73,549 74,927 201,624 38, 
Transportation for investm’t—Cr Cri66 Cr3 ,462 Cr743 Cr6,944 
Total, including other rev.... 167.980 143,637 450,467 455,274 
Net from vai so 121,583 66,563 263,480 181,118 
TE ng nd ne cugiba dius ,500 »750 19,500 0,250 
Uncollectible railway revenue. __ EP rs ber Len. ween 
Net remaining--............... 115,053 59,813 242,938 160,868 
Southern Railway System 
Southern Railway 
Average miles of road operated_-.-_- 7,022 7,036 
Freight revenue._.............. 3,738,441 3,494,503 10,358.10 10,432,916 
Passenger revenue__........--.- 1,401,217 1,529,522 4,396,294 5,051,655 
me inintins other revenue_. 5,616,933 5,509,731 16, 140,460 16,902,895 
are — Maintenance of way... 698,607 806, 2, 123 2,390,453 
tenance of equipment _-_-_-_- 862.665 1,039,272 2.595.826 3/:151,261 
Traffic expenses. _............ 152,809 189,849 470,215 578,419 
Transportation expenses_-_-__ ._- 1,835,533 2,006,808 5,422, ri 6,190,920 
Transportation forte investm’t—Cr 35, 2,62 93,144 18,231 
Total, including other rev__.. 3,704,415 4,254,226 11,058,535 12,926,314 
had Som 30 SE cawndsddeurane 1,912,517 1,255,505 5,081,925 3,976,580 
biiab bbedsoebdenen 232,144 215,194 688, 660,182 
Uncollectible railway revenue... 1,482 2,631 ‘ 
Net remaining..........- ----- 1,678,891 1,037,679 4,387,177 3,312,303 
Alabama Great Southern 
Average miles of road operated -_-..— 3 
— Pi inncshteasetudddoce 293,872 278,018 41, 853,124 
Passenger revenue._..........- 85,747 . 287,107 326,018 
Total, including other revenue... 408,058 407,422 1,208,001 1,286,433 
Expenses — Maintenance of way... 45,354 ,980 116,100 160,168 
aintenance of equipment--_--_ 92,928 116,582 271,682 337,422 
Remponierecie---- dbs | 1d git APEE 
Transportation for favestst—OF 3g wee im Cr1.50 eee 
Total, including other rev.... 288,705 338,027 836,921 1,004,207 
ie ane ae ee ere 119,353 69,394 371,080 281,225 
RES, CI GET .170 15,493 45,475 46,479 
Uasolloctible railway revenue_..... —_____ 5 1 36 
Wh Gicaacecccenncece 104,182 53,896 325,590 235,710 
Augusta Southern 
Average miles of road operated... 8 82 
Freight revenue................ 15,842 9,839 30,559 22,483 
Passenger revenue.............. 47 ,897 +622 13,216 
Total, indedins other revenue. 20,285 14,749 43,998 38,764 
Maintenance of way... ,039 544 7,980 :792 
aintenance of equipment. __. 83 1,859 2,694 »212 
Traffic expenses._............- 243 222 787 67 
Transportation expenses. -.-.-_ - 5,818 ,963 15,670 16,738 
SS ee ee ee ere eT 
Total, including other rev__-_-. 10,447 12,106 28,662 32,953 
Ned by i dnccccettbonane 9,837 2,642 15,335 5,811 
I, cltncwddin dndchnaeiehs 6 600 ¢ ’ 
Uncollectible RR ee pe ea ee ee 
Net remaining. ............... 9,237 2,042 13,535 4,011 
Blue Ridge 
Average miles of road operated____ 44 44 
Freight revenue. ................ 13,042 9,360 32,454 28,667 
Passenger revenue.._........... :749 3,868 ll ,895 
Total, indedins other revenue... 17,824 14,094 48,400 46,174 
E Maintenance of way... ,676 4,059 ,146 ,04 
aintenance of equipment. _-.__ 1,497 482 4,466 4,341 
portation expenses..7..~~ 5 480 6 Ooa 16 39 483 
Pe ration forinvestm't—Cr —______ rg? sR: ; = be . eae 
Total, including other rev... ._ 10,274 12,663 31,169 35,476 
yet from wm calirond pddubencddeueee 7, 550 1 430 «TTB i id 10,607 
Uncollectible railway revenue_-_-- 3 12 et "12 
Net remaining........... neste 6,944 892 15,455 9,110 




































































































































































































































































10 RAILWAY EARNINGS (Vox. 101. 
Southern Railway System—Concluded Southern Pacific System 
—Month of September— —July 1 to Sept. 30— a of September— —July 1 to es ae 
1915. 1914. 1915. 1914. 915. 1914. 1915. 19 
Danville & Western $ Southern Pacific* $ 3 i. 
Average miles of road operated - --- 83 83 Average miles of road operated --.-- 6,928 6,952 
Freight revenue--.......--.------ 23,153 20,847 63,256 62,589 | Freight revenue._.......------- 5,975,005 5,744,590 16,981,956 16,644,639 
Passenger revenue.....--------- 6,045 5,980 19,345 20,202 | Passenger revenue_..-.-.------- 3.240.664 2,447.921 10,973,289 7,717,485 
Total, including other revenue-- 30,431 28,490 85,992 86,54 Total, including other revenue..10,157,001 9,157,322 30,987,100 26,878,949 
a ene Maintenance of way--- 4,417 »788 11,545 15,693 | & nses—Maintenance of way--- 1,011,137 830,172 3, 94.253 2,844,913 
——— of equipment---_-- 2,411 3.18% 1.406 7“ geatppenance of equipment--_--- 1.588 yet 1 198-7) 4.013 oat 8 ee ead 
ffic expenses. _...-...----- F 5! affic expenses__.....-.-.--- 52, 595, , 
Transportation expenses-----~- 8,003 8,477 23,549 24,971 Transportation expenses-----.- 2,979,885 2, ¢ S 133 8,888,300 8,295,913 
Transportation for investm’t—Cr Eee aoe Transportation for investm't—Cr Cr15,264 2'074 Cr38,261 30,736 
Total, including other rev_--_- 15,838 17,472 46,381 52,425 Total, including other rev...-_5, “5,957 ,324 “5585408 17,863,874 16,524,687 
Net from ra PG ncccccctsocees 14,592 11,018 39,610 34,121 | Net from railroad.......-.------ : 4,199,677 3,891,830 13,123,226 10,354,264 
OS a 462 20 42 61 TN ci ncunennsatece 07.6 32,38  F 238 oh +4 1,302,117 
Uncollectible RR eS Olea et i a ae ee me Uncollectible railway revenue. ---- 1,097 2,035 5,842 
Net remaining. --.......-.---.- 13,130 9,814 35,187 30,510 es PIRAININE. os cen ccs...s- 3,790,941 3,457,406 ETT “9,046,295 
—Month 1 —July 1 to Sept. 30— 
—Month of Sepntember— —Jul 7) wea 1915. 1914. 1915. 1914. 
1915. f PO 914. 1915. dad on. Jo Arizona Eastern + $ $ 
Georgia Southern & Florida $ S$ $ Average miles of road operated ---- 377 366 
Average miles of road operated - ~~. 5 395 Freight revenue........-...---- 187,768 101,430 587,695 441,602 
Freight revenue.......---.--.-- 126,658 115,652 327,027 338,545 | Passenger revenue_...---..----- 35,466 24,644 __107 447, ___ 91,395 
2 ym oy woeeenee------ __ 52,284 55,975 157,594 190,026 = Total, including other egrenae.. 299 858 140.479 v 1 rand ark 444 
otal, including other revenue... 201,714 7, 553,16 enses—Maintenance of way - -- 29,5 3,42: 96, , 
Suding other revenue... 201.714 197.215 553.168 602.649 aintenance of equipment.._- 54076  43:843 «73.915 86.930 
aintenance of equipment. -_--_- 31,587 40,127 95.456 130. ae Traffic expenses..........---- 2,286 2,027 6,904 6,694 
Traffic expenses............-- 6,548 7,658 20.003 23'010 Transportation expenses_-_---..- 5,587 46,184 157,108 155,981 
Transportation expenses. _—-__- 70,966 78.104 211,117 239244 | ‘Transportation for investm't—Cr crao_ 10 SCC 
Transportation forinvestm’t—Cr_——Cr29_— ------ Ee cea Total, including other rev---- 122.349 106,573 _- 367,723 __ 363,315 
wet from —. other rev...._144,418 __164,014 __ 423.733 _ 502.134 | Net from railroad.....---------- ~ TIT 509 oT 33 108 ~ 371.545 ; 210. 0.159 
et CS... wcneemeoooe 7 25 3, ‘ ORCS AOCPUCTH........-----c-0-- ( 3, 42,76 
tite tks aden ee « oiaoe io Ft ert a 2 Uncollectible railway revenue- -_--- i See My 15 _ 248 
Uncollectible railway revenue. ---- 145 S291 S548 86 Net remaining........-.------ 703.185 20,802 328,769 169,973 
Net ning aS eee ATL 028 21, 965 ~—-98,51¢ 516 67,326 —Month of September— — July 1 to Sept 30— 
1915. 1914. 1915. 1914. 
—Month of September— —July 1 to Sept. 30— Galveston Harrisb & San Ant $ $ $ 
1915. 1914. 1915. 1914. Average miles of road operated - - - - 1,351 1,338 
Mobile & Ohio $ $ $ Freight revenue._...........--- 790,198 781,225 2,031,092 2,101,206 
Average miles of road operated---. sit 133 1,122 Passenger revenue_...........-. 281,616 296 ,234 762,068 846,284 
Sy NOVEM ew oncncscdedecn 311, 752,217 2,291,55:! BL: ; 5092 914 2139. 
Passenger tevenué..------=----- —F0bES TER GET PBOESEE 2-308-152 | Total inc nin ones Ofwayec. V1gt;sot ‘'108:803 "375.987 308.638 
Total, including other revenue._. 963,988 923,903 2.757.421 “3.056.951 Maintenance of equipment_.--.- 137 ,499 154,564 394,560 511,125 
Expenses—Maintenance of way... 108,399 120,834 ‘3111004  °377'492 TAR GEREN  ndeecsconcco 27,269 27,104 83,429 82,702 
Maintenance of equipment-_---- 216,928 232,522 616,264 685.907 Transportation expenses. -_....-. 366,549 415,769 1,042,362 1,233,753 
‘Tease expenses.............. 32,056 41,708 102,263 125.151 Transportation for investm’t—Cr 2519 319 4,277 2,252 
Frente 2-20. 332,284 373,197 999,731 1,171,018 Total, including other rev.... _ 704,160 751,646 2,018,295 2,355,349 
an SAT SS eS | «CNet oom | Falln0ed....-----------= ~~ 420,701 376, 904,918 784,066 
Total, including other rev... __ 722,770 799,747 _2,126,199 _2,454,784 | Taxes accrued__.........-..-.-. 46269 39° iS 138'807 i 18.276 
Net Lye aes Mae tiph dete a kwa 241,217 124,156 631,222 602.167 Uncollectible railway revenue---_-.- 230 960 307 
A ee eee i= “7-4 a> = = = Soom 
Saamaaiilenaiway revahae. 28.386 33.243 = 93.658 = 90,735 | Net remaining......-..-..---- 374.201 337,265 765,150 665,482 
Net remaining--.....--------- 212,641 90,904 537,100 502.406 a of nage: ee 1 to 1 
VLlO- : . Vlo. vie. 
Houston & Shreveport 
—Month of September— July 1 to Sept. 30— Average miles of road eearenet:..... 4 ° 3¢ ° ° 
Northern Alabama 1915. ia 1915 191 | Ano revenue. ....-..-...-.-- 18,545 19,521 43,352 67,847 
Average miles of road operated ---_- 112 112 $ $- SE Severcessconsnesece 4,441 __4,99 _—— 14,200 ___18,933 
Freight revenue-_---- 46,148 36,774 77 Total, including other revenue-- 25,467 25,847 63,102 90,969 
Passenger revenue___---..------ :186 6,863 st 0558 195. $3 Bxpenses—Malntenance of way... 3,956 2,773 13,726 7,942 
Total, including other revenue... _ 53,623 44,855 1 rz 849 ~ 132,819 Traffic expenses... ois oy $509 6070 1085 1064 
Expenses—Maintenance of Wag... ,074 8,564 22,273 94.123 Transportation expenses xt Seagal z 548 8,667 221177 27.782 
a ae dedi aed) 5.340 5,223 9'445 15/823 Transportation for investm’ 't—Cr ~ Pes pb Pine. ms pa : ‘ is rhs ‘us 
Transportation expenses_____2- 17,735 17 tht 52 559 53 O38 Total, including other rev-...__15,869 ___18,352 ___48.180 ___45.858 
Transportation for investm’t—Cr  _____- pres tae baxtears oo | Net from railroad. ........--.--- ~ 9,598 7,495 14,922 45,111 
Total, including other rev....__20,722 32.771 __ 87.947 97,438 | Uneollectible railway revenue. ee ee ine 
Yl te sient. ---—---—- 2.001 12.084 05.001 35.889 | Net remaining. is a et a 
Uncollectibleraliway revenues---- eGR SOB BOF diektoudil 
Net remaining_......___.___ 91,224 9 mo 58,870 97-315 — 1915 v of September— —July 1 to Sept. 30— 
eo ‘ ; : ; 915. 1914. 9 , 
” Pe Mousten & Pee Contest $ $ wit wo 
veraze miles of road operated _-... 894 , 
ae ee —dJuly 1 to Sept. 30— | Freight anemone siminbne 1. 082 307,849 1,146,885 1,131,811 
Southern Ry in Mississippi 1914. oe a Passenger revenue.....-..-..-.- 125,942 _133,345 399,680 465,911 
Average miles of road a all 280 220 Total, intense other revenue... 615,410 567,493 1,669,074 1,711,072 
Freight revenue................ 63,683 51,483 150.763 144.4 Expenses—Maintenance of way--- ‘524 1,829 233,002 327,996 
Passenger revenue.............- 23.248 29:770 67924 98; S87 nee of equipment--__- eet H 100.299 272 2, ott 262,472 
Total, including oth sae a Traff SES _...---------- 13) , 7, 46,101 
adn. te = 370 236 631 265, 365 Transportation expenses_—----— 180,423 221,403 549,520 675,395 
Jaintenance of equipment__--__ 7,801 9,82 21'375 fo eee ransportation for investm't—Cr 630 53 1,552 1,071 
Traffic expenses. ———— -—-.--22. 21344 2918 6823 *F" 454 Total, including other rev... 388,129 __ 498,111 1,177,251 1,367,122 
a ae = 7 — 
li cee he dleeicedl Eo ereeneneeeeenen ec Mer MT 
Total, including other rev... 70,430 78,257 ~ 210,055 — i 469 | Uncollectible railway revenue... _-- ‘163 Cr a et 
Net from railroad “eee 24.534 0,113 26.576 23,906 Net remaining.........-.----- 197,214 45,337 ~— 402,400 «271,547 
Uneollectible railway revenue. __-- ; 790 sa a 23, a 2 —Month of September— —July 1 to Sept. 2 
Net remaining---.-....--..... 16,139 2353 =151 £606 Houston East & West Texas “— “ 2 i ~ ¥ 
Averoae miles of road operated-_-.-.-. » 19 190 
—Month of September— —July 1 t0 Sept. 30— Peeeer revenue zz2zzzzwzz. besa Sriaa? "881687 101,8So 
Tallulah Falls . 1914. 1915. 1914 Total, including other revenue.. 110,879 102,008 324,453 342,632 
Average miles of road operated __ 58 58 Expenses— Maintenance of way... 20,883 35.713 73,77 82,21 
Freight .revenue............. ee 5.124 5.061 m aintenance of equipment-_-_-_ 17,421 34,325 57,210 61,567 
Passenger revenue....----..-... 3/312 §.08, 16.045 15.577 | raffle expenses... ..---~- 926 1,945 6.05 5:960 
Total, including other revenue- 9,545 B67 y ALORMDCTUATED SERRA... - 20 35,363 46,055 105,396 131,967 
: Maintenance of way Py £4 eee 36 667 41,440 Transportation for investm't—Cr aan 25 212 
Welsenance of sance of wey... rer +44 4 1 i ; 108 Total, including other rev_-_-- 79,333 121,316 253,449 290,459 
c expenses es Aiea 251 808 "612 oe om oni SRMTORG.. cccccccsscccce 31,545 —19,307 71,003 52,172 
nels oe 3,460 3,826 10,899 11,074 Sgeccceucescceccce 5,810 4,249 17,424 12,747 
by ergo forinvestmt—Cr _.'... .’.. ° ‘ Uncollectible railway revenue... 50 "35 "83 
‘otal, incl ° yy ie eC —— 
Net from ch ag ore: camam 5.208 11,052 __ 26.444 ___29,132 Net remaining-..-------.----- 25,671 —23,607 53,543 39.342 
Taxes scrued...---------2---. )2=— 47a 410“ T:290 —Month of September— —July 1 to Sept. 30— 
Uneollectible railway revenue-____ 1 1,290 Lake Chari 1915. 1914. 1915. 1914. 
Net siete es ae | =-=--- e Charles & Northern 
CO eocowcccccccesce 265 —1,572 81 11,017 | G°peee mee & send operates... 18.758 wal 
’ Freight revenue. ................ we ,992 41,109 42,514 
Passenger revenue.__--_-_------- 5.205 5,848 16,545 18,535 
“ar of a —ZJuly 1 to Some, o- Total, including other revenue_-. 22,493 21,062 61,248 64,899 
Virginia & Southwestern 1915. 19 Mapenese—Bealneenance of way... 3,951 6.309 11,429 13,476 
Average miles of road operated _ 240 240 aintenance of equipment----- 036 Cr498 6,131 891 
Freight revenue............. “eae 156,530 146. 322 41 Traffic ten on Seceethegtestg gtd 2 166 58 ; 
Passenger revenue. -_-__-_-_____- 4.977 349 10.669 90.08) r Te ae. -2--2 i 5,447 5,604 16,008 17,038 
Total, including other revenue... 176,356 ae OF 0 475 Q84 po nod be ™’ Pee eee eee ewes 
eMfaintenan of equip ofway... 23,427 24,719 43°46 rd ce Total, including other rev_...___11,933 11,783 35,020 34,446 
Sei ee ----- 38.576 = 36.750 106.085 113'715 | Net from railroad_..--..-.--.... 10,559 9,27 26,227 30,453 
Transportation expenses------ 44-781 47/321 198 7:443 | Uncollactible railway revenae.__7~ aa . $06 2 
Transportation for investm't—Cr __/___ baenese 25, 141,522 eh weeee __------ ___-----~ __===~-~ ~__ === == 
Total, including other rev....._ 113,481 115.729 ~ 323.767 ~~ aa0 waz remaining..-------------- 10,454 9,210 25,922 30,247 
Not rae 115,729 __ 323,767 349,035 *The following roeds namely: Corvallis & Bestern. Pacttte Ry. & Navigation, 
Tax pk. road.....--..-------- 62,874 52.541 151,517 166,613 | Salem Falls City & ee Bay Roseberg & Eastern RR. & Navigation 
Faas so OO monn nnn nonncn 401 6,250 19,734 18.750 | and Portland Eugene & Eastern, were absorbed by the Southern Pacific ome 
y revenue....-___------ ___------ __------ pany Le A July 1 1915, and their results are now included in those of that com- 
Net remaining- . 56,472 46,291 131.782 147.863 | bos of a ve added ~ same roads in the previous year so as to make the 
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Southern Pacific System—Concluded Union Pacific System 
—Month of September— —July 1 to Sept. 30— es) | eee 0 TY —ZJuly 1 to Sept. 30— 
Giphitees Webern 1915. 1914. 1915. 1914 Union Pacific ; i 1915. 1914. 
Average miles of road operated_.-- . 207 . 207 ‘ . Freight ees EVE CATER .--- io.ae 4.143.437 10, 0.073, 438 19, 914.209 
Freight revenue. .....-.--------- 22,289 119,070 327,876 ‘ yoann 0 glee ihe ag a-vae 5 eaaviningg - 
Fae sents TSE Ae OA 15 283 59 414 164 801 qi Total, including other revenue._ 5,430,398 5,567,557 14,886, 833 14,871,406 
Expenses—Maintenance of way... 726,694 709,973 2,137,298 2,005,877 
Total, including other revenue... 189,494 188,911 530,991 566,458 aintenance of equipment 27 46 1.748.377 1,856,133 
Expenses—M aintenance of way... 22,69 15,766 77,203 60,76 Traffic expenses_.......-..... 16.061 91.650 358.920 265,907 
aintenance of equipment----- 37,875 20,760 107,558 102,497 | ‘Transportation expenses----... 1,203:639 1,195,802 3,430,842 3,362,674 
denane rtation expenses. __~-7- shane a O78 129'35e 132k Transportation for investm’t—Cr " 3,405 " 1.394 | 9.165 ‘5,498 
Transportation for investm't—Cr "13 pie en : ; Total, including other rev... 2,849,975 2,826,046 _8,.306,767 8,074,938 
Total, including other rev.... 125,539 93,812 379,000 366,507 he Lager seeed descahheubhnwhy 5.580 rir at et eget 6.796.467 
a saa nen | Taxes accrued._.........-...... a ; ; es 
Reecrom ragpend~nnn-n-n-nza7> $9098 BOS 18U.095 198-898 | Uncoltectibie railway revenne.---~ ae 3. sles 
Uncollectible railway revenue. .-.. 19 135, 54 Net remaining. ..............- “2,379,838 2,555,857 5,986,761 6,245,925 
remainng i ‘ ; 831 +173.691 Oregon Short Line 
Net remainng...-.----.---- 53,911 86,304 131 831 173,691 Average miles of road operated___- 258 * +163 
ee acme ,060,7 997, 
Pon Sas AUR Ome tr ags 
assenger revenue___.._.-..-... 549, 5 
—Afonith of Seprember— —vJuly 1 to Sept. 30— | Total, including other revenue... 2, 189.103 “1.998.886 “6.095 744 5.778 768 
A Morgan's ta & Texas BE f 8S 4 404 Mapetete— Mainaanance of way -.- #. 313 393" 804 Bistro baa's10 
werege mules of foed operated...  . 4064. |. QA >: S| 2 eee es ett # 
sidinh: ‘eal ofr440 280.814 687.006 782.249 | Transportation expansea~-~->~ sas Ohh 80088 1 AAROE. 1 aborbee 
Passenger revenue.............. 813 95.542 245,566 __ 2817447 Transportation for investm’t—Cr 1,172 10,964 3,398 45,372 
Total, including other revenue... 359,106 ~~ 381,269 ~ 969,689 1,091,061 Total, including other rev... 1,084,056 _1,094.867 _3,186,080 3,221,953 
Expenses—Maintenance of way--. 50,59 3,433 158,907 143,266 | Net from railroad............... 1,098,046 899,019 2,909,663 2,556,814 
Maintenance of equipment_-_--_- 61,635 117,264 Itt hd8 20.0Gn | LROOR SONU... comeaeuwnsanise 135,884 116,500 4,263 349,500 
Traffic expenses. Ritahe RES 135 S5 ibe" 3G4 3° oe ihe R ae Uncollectible railway revenue---_- 803 200 ,42 
faumpaubatenveatw = 832 Hi Net remaining. ———=--=-------- “961,358 782,318 2,542,979 2,206.7 
‘ 3 343.90: 52 4997 egon-Was av 
Total, including other rev....__363.088 ame = _787 a 1252 __ 894,227 Average miles of road operated_-.-_- 2,027 1,973 
Net from railroad............<<.- 97,013 37 ,363 182,436 196,833 | Freight revenue__..........._--. 949,915 1,023.662 2,662,244 2,836,423 
Taxes accrued. -__....-.--------- 20,880 20,392 62.641 61,176 | Passenger revenue_------------- 460,716 453,807 1,425,196 1,367,211 
Uncollectible railway revenue----- —_ $26 ___275 ___—i64S 978 | otal, including other revenue__ 1,539,962 "1,601,555 462,815 4,540,088 
Wes COMIMNINE:S oo 5. Sa cess 75,805 16,696 119,151 134,678 | Expenses—Maintenance of way -_- 9,606 174,414 495,963 °467,552 
Maintenance of equipment__--_- 147 ,395 173,485 56.480 490.2 
ys 2 Lh eee 47 A477 39,782 138,336 112,107 
‘Transportation expenses__----_- 413,272 470,152 1,235,26 P 888 
—Month of September— —July 1 to Sept. 30— Transportation for investm’t—Cr _ 431 12,313 9,465 37,294 
1915. 1914. 1915. 1914. Total, including other rev.... _ 861,021 919,481 2,535,042 2,647,103 
PR Re Ry Be poe 468 469 | Net from railroad.....--------- “678,940 682,073 1,927,772 1,892,084 
% ’ oe. a $ 8 $ | Taxes accrued...--------------- 92'911 97,071 281,675 291,214 
i. | ee 261,611 198,776 716,471 647,805 | U neollectible railway revenue. -_... 99 62 325 352 
Passenger revenue--.----------- __ 90,262 __94.218 __ 267,327 _ 307,220 | Net remaining......-.-..-.--- 585,929 584,939 1,645,771 1,601,417 
Total, including other revenue.. 390, Pst 313,053 1,077,365 1,056,586 | Total Company 
Expenses—Maintenance of way--- 51 ‘608 67,168 149,353 191,335 Average miles of road operated 7,903 7,750 (See also on page 32) 
Maintenance of equipment_---- 71.89 116,477 229,983 270,918 | Freight revenue 7222 6,370'323 6,572°111 16, 796,101 17,447,655 
‘Beene GEOG. 24.2 5006---. 185 7,397 22,445 22,332 | passenger revenue.......-...... 1.972:885 1.827.813 6.222'686 5.598.680 
Transportation expenses_.....- 123 ,067 129,851 361,663 Gane |” a — —— a : : 
ransportationforinvestait—OF_—— = 15 ESL 680 | Tet opting caer sgremee.- 9.108 oun ane OE aee Soe 
— Ir D402 | s—i --- ’ ’ ‘ , , 
Total, including other rev.-.-__ 275,100 __ 349,005 __819.976 _1,015,243 | ““Nqaintenance of equipment_.__- 942,985 1,044,825 2'850,.029 3,040,942 
Net from railroad...........---- 114,906 —35, ool 257 388 41,342 | ‘Traffic expenses_.-..-.--.---- 200,555 58,070 — 608,943 465, 
TaSOS SOGUEE. ...<..-.ccnccesce 18,335 15,79 55,005 379 | ‘Transportation expenses. -.--- ,081,947 2,152,034 5,994:121 6,130,524 
Uncollectible railway revenue. .--.- 87 133 Transportation for investm't—Cr 5,008 24,671 22,028 164 
Net remaining.............--- "96,484 —51,877 201,660 —6,766 | Total, including other rev...._ 4,795,052 _ 4,840,394 14,027,889 13,943,994 
Het ae SNE nnn cedennesocns i,’ 357, 408 4,322,603 11,417,500 11,246,265 
eee ,133 "398.689 1,237,191 1,190,070 
— of — a 1 to oo. 5 | Uncolloctible railway revenue---_-_- 797 4,806 2,063 
0 | “a < ¢ a O94 =z 
Total of roads above pO ee eee 3,927,125 3,923,114 10,175,511 10,054,130 
Average miles of road operated--.-. 10,930 10,882 (See also on page 32) | st Josegh & Grand Island 
$ $ 3 $ Average miles of road operated ---. 257 257 
Freight revenue................ 8,134,978 7,702,858 22,723,614 22,385,641 | Freight revenue................. 107,421 104,301 273,288 355,305 
Passenger revenue__------------ 3,945,161 3.189.608 13,034,550 10,030'863 | Passenger revenue_---22222222-- 26,094 26,015 85,453 88,895 
Total, including other revenue-- 13,234,576 12,025,847 39,345,504 35,515,517 Total, including other revenue.. 141,982 141,119 a ,634 477 ,398 
Expenses— Maintenance of way... 1 405.864 1.255.388 4,283, 609 4,152,490 Expenses— Maintenance of way... 31,991 30,726 078 199) 
aintenance of equipment-.-.--- 802:755 1,788,015 5.341 752 5,355,747 | Maintenance of equipment_--_-_. 24,141 17,791 $3 403 59,461 
Den GN, ncn cnecanseses "273,397 "223/528 ,0O18 688,883 | ffic Ba nvacesanesone 4,030 5,040 12’ 793 14, 
Transportation expenses_--.-.-.~.- 3,928,981 3, u ft 843 11 668. 041 11,579,650 Transportation expenses_-_-_-.--_- 47 391 47,765 135, 462 159,955 
Transportation for investm’t—Cr 18,519 13,069 5,72 34,900 ‘PEOREDOTONOD Foe TVENTE—CF nie we ene, wowed Cae 
Total, including other rev.... 7,941,839 7,559,996 23,750,020 23,257,213 Total, including other rev_... 112,328 106,886 321,625 351,153 
Net from railroad............--. 5,292,744 4,465, 851 15,595,479 12,258,299 | Net bg. ees oe 29,654 34,232  ~—- 66,009 126,244 
y EC eee ae 554,472 559,472 1,678,090 1, '684,021 | Taxes accrued_..--.---------.-- 7,620 7,034 22,860 21,130 
Uncollectible railway revenue. -.-.-. 2,009 2'616 7.336 8,503 Uncollectible railway revenue... ” gee. 78 
Net remaining.........------- 4,736,256 © 3,903,751 13,910,045 10,565,761 | Net remaining....--..-.-----. 22,029 27,198 43,070 105,105 
| 
Abilene & Southern | Akron Canton & Youngstown Alabama Tennessee & Northern 
EARNINGS. —Month of September— —July 1 to Sept. a We om of September— —July 1 to Sept. a? —Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914 1915 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. P 96 $ 96 $ 3 $ $ $ 222 : 188 . s 
Freight revenue- ---.-.- 13,110 9,861 45,000 27,215 17,406 12,450 50,636 37,197 32,603 20,001 93,456 71,555 
Passenger revenue _.. 905 991 14,846 eM  eeneee Bee eee eae 568 4,607 14,880 17,905 
Tot. incl. other rev. 18,927 15,462 62,305 42,907 18,435 13,575 53,086 40,429 38,803 26,277 113,793 95,240 
Maint.way 518 402 51 89) ,027 1,223 3,341 ,404 7,847 4,920 20,250 18,769 
aint. of equipm't_ :964 1,866 84 4,934 ,170 443 2,717 238 3,356 +737 8,864 7; 
Traffic expenses _ ~~. 337 319 98 1,121 1,359 1,081 3,683 3,263 88 649 2,750 1,774 
Transportation exp- 5,007 4,700 17,089 12,919 686 456 11,006 11,940 10,980 9,059 31,615 29,121 
‘THORGD. COR URV MOT | incense _wtcnss eek cesses)  cadsen  ottees | shweee | satass| | § senses | ‘oesess _. aenshes tisebes 
Total, incl. other. 10,345 8,891 33,951 25,367 8,093 6,775 23,309 20,586 25,962 20,191 72,170 65,695 
Net from railroad--..- 8,582 6,570 28,354 17,539 10,341 6,799 29,776 19,843 12,841 6,086 41,622 ¢ 
axes accrued_-__.-_-. 600 550 ,800 ,650 i, 1,500 809 ,065 32 73116 
URGGOOMRIOEWS 800s)  ctess ededos  sehase: . cesens| sass ae eee ee | eee ee eee. se re 
Net remaining----.- 7,982 6,020 26,554 15,889 9,741 6,299 28,176 18,343 12,032 5,020 38,294 26,428 
Alab & Vicksb Sanqne ee Ad “Y3 Rese —— Vicksburg 8 
ama cksburg ew Orleans b hrev 
EARNINGS. —Month of September— —July 1 to Sept 30—|—Month of September— —July 1 to ~~. oe ee of — pan + By hy 4 30— 
. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 915. 914. 1915. 1914. 
Praghtrer bag al 88,618 83 787 241,081 240,657 216, 307 212 340 641,642 690,939 88, 178 335 
revenue...... ’ , , Ve ’ ’ , 1, ° ° 
Passenger revenue ... 34,003 39,261 105,451 125,660 43, 46,43 139,145 151,642 35,802 40'988 109.576 793.172 
Tot., incl. other rev. 138 +322 135,213 380,146 403 ,249 285,140 285,285 858,493 923,625 136,873 ‘ 74 
“Haine, of equipmt- 15.704 21,419 50,97 65,649 36,757 32,985 95,723 100,171 38'5 130 B78 565 ;812 586, 
aint. of equipm’t 32,943 29.893 89,483 98,118 123 61,011 167,7 203 ,076 25,207 25,913 1754 87 
remapecteben ame. 43 ri Sioa? 1381970 146'359| 87651 104°102 268 '564 938:573 : Be 29'375 3 
Seenep TRO | nn eee cia: ee ee ee on, ae 
Total, incl. other 105,636 115,035 306,982 347,671 203,772 226,228 610,313 709 813 99,484 107 ,303 295,148 330,052 
hed h railroad_-... 27 686 20,177 73,163 55,577 81,368 59,057 =: 248,179 213,811 37,388 18,743 76,685 61 
Diinee 7,850 7,240 23,536 21,720 ,100 ,700 : . : ‘ : 
Uncollectible wy. Fev. so-e-- esecne onegee paneee sactes Pe hv one ence Bas a n oe aon ic 
Net rem ininz..... 19,836 12,937 49,627 33,857 66,268 43,357 203,028 169,111 29,288 11,543 52,385 40,021 





12 


RAILWAY EARNINGS 





[Vou. 101. 








EARNINGS. 
Aver. miles of r’d oper 
Freight revenue---... 


Passenger revenue. 


penser other rev. 
Ex Maint.way 
of =" t- 


EARNINGS. 
Aver. miles of r’d oper. 


er revenue... 


Tot., incl. other ~. 
aint. of cod "t 
. - 


ioe from re rellvoed...... 


ee. 
hae 
Aver. miles of r'd oper. 


er revenue ___ 
Tot., incl. other rev. 
Maint. way 

aint. of pa mal t. 


Transportation aon. D- 
Transp. for inv.—Cr 
Total,incl. other 


Net from railroad 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other re rev. 
wa 
aint. of equipm’' rd 
Traffic expenses a 
Transpo ion exp. 
Transp. for inv.— CY 
Total, incl. other. 
Hes from railroad 
es accru 


EARNINGS. 


Aver. miles = Nn oper. 
ht revenue______ 

Passenger revenue wb 

E Tot., incl. other rev. 


way 

rant. of equipm t. 

expenses ___ 

Premoe exp_ 

Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad 


Taxes accrued._____~ 
Uncollectible rwy. rev. 


EARNINGS. 
Aver miles of r'd oper. 
Freight revenue______ 
Passeng 


er revenue ___ 
Tot., incl. other rev. 
enses—M aint. way 
ant. of equipm’ t. 
i¢ expenses _ 


Transportation exp. 
Transp. for inv xp 
Total, incl. other. 
Het from railroad 












































Aliquippa & Southern Ann Arbor; System 

—Mouih of Septeriber— en 1 to Sept. 30— Ann Arbor Manistique & Lake Superior on 
1915 915. 1914. |—WMonth of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sep _ 

1915, 1914. 1915. 1914. 1915. : 1914. a 1915. 1914. 

$ $ $ $ 2 293 ( » 

oe ~  Aeee « ee ee 130,624 152,589 378,777 409,927 4,539 10,334 13,897 23,273 
es Sp ie os aa ie aed ai '878 30°369 168,703 174,640 953 1,016 oa. apore 

: Z 612 47,113| 196,467 216.490 ~ 590,225 625,284 6,620 12,391 20, ; 
31-83) 13006 73998 189 26,082 ‘50. . 17 2,372 3.756 7.520 9.629 
‘461 4.401 11,874 13,929 35,811 31,162 ; 82/925 1,405 1,510 4,54 ‘873 
Bo ce ee 5/303 4°790 14/948 14/233 68 0 388 128 
14,837 8,233 34,042 25,151 66,992 76.599  212:827 223,207 3,290 3,986 10.3 y 11,517 
21,239 15,085 ~~ 50,702 ~~ 46,301|~ 143,355 150.199 ~ 425.027 ~~ 416.515 7.678 9.810 24.361 fa 

10,591 310 22,910 811 53,112 66,291 165,197 208,768|  —1,057 2.580 —4,319 ; 
323 243 666 779 12;800 13,880 . 640 552 642 +652 : 1,926 
10,268 67 22,243 32 40,302 62.411 126,658 166,987| —1,610 1,938  —5,972 88 
Appalachicola Northern Arizona & New Mexico Arkansas, Louis. & Guilt R.B. Go. 

— Month of August— “en 1 to Aug. 31— | Month of September— —July 1 to Sept. a. —Month of September— “—_ ok. 0 Pola. 
1915, i814. 1915. 1914. 1915, 1914, 1915. 1914 1915, 0, 1914. 1 

. 361 ihe 320 % 938 ~ 698 Bx om S 531 190 943 1% 790 & 523 Lae 4.803 ae 
3,142 4,168 6,292 8.757 ‘907 8.802 25.434 27'378 mse 081 ___------ 
10,867 13,199 22,732 29,920 50,983 44,092 183,770 192,844 TER coccee a. sites 
117 071 65: ‘519 135592 ‘918 36.859 28/323 a. . ediegaa > «aden 
2'479 2.245 ¥ 4:796 5,889 737 18.568 18,467  «. wacaainla 6.132 ------ 
495 577 y 1,058 833 695 2.583 222 RBM sce 13398 = =---- 
3,230 4,655 ; 9/518 11,520 9,643 35.306 34/165 6,134 phentts 7,598 ------ 
“9,336 12.743 18.966 ~~ 25.248| 33.908 ~~ 25.803 100.345 ~~ 90.466|~ 13.322 —-..__- a ca a ere 
1,530 456 3,765 4,671 16,985 18,198 83.425 102,377 ot. . teen a, <sess- 
1:030 1,000 1,930 ‘0 ;800 4;000 11,400 12:000 665 0 ------ , vee soneen 

500 —543 1,835 2,671 13.185 14,198 72,025 90,377 nh “cassas 13,869 Sipe 


Arkansas Louisiana & Gulf Ry. 
—Month of June——- —July 1 to June 30— 


Ashland Coal & Iron 
“in” of September— —July 1 to Sept. a 


Atchison & Eastern Bridge 
—Month of September— —July 1 to Sept 3 30— 









































- : 1914 1915. 1914. 1915. 
1915. — 1914. — 1914-15. 1913-14. 915 a 1914. a. 1915. ' 5. 35 - 
$ $ y $ $ $ $ 3,300 21,852 
: ' . : 3,112 2,114 $8,689 6,234 7,983 8,040 23,30 f 
Fea 3°96) 2.408 as 845 851 4,824 6,126 3,11 77 8.763 1292 
Dr. 7,923 37-72} 93,564 16,985 13,676 38,554 35,405 13,394 12,706 39.333 37.500 
14:456 11,961 48.457 2'641 1/8! 5,250 5,299 2 
2,412 2,693 . 17,015 2°484 3'021 7/197 Sl aces 0 eeenea |= Cl 
nienane 51 2:235 14 Porgssait Rice Pe it Ba 4g ps wauian MEI atabim 
Cr.320 3,011 16,176 Y 5,485 5,125 13,548 14,180 ere-e- nid men! ive por ry 
"2,082 22,213 48,636 ~136.160| 11.370 10,701 27,933 30.527 1,216 1,264 4.144 : a] 
—2,088 —14,289 —1i0,915 1,595 5,614 2,975 10.621 4,877 12,177 11,441 35,188 33, 
— 4.450 2.008 ir 5 ; 1,000 3,000 3/000 ‘040 1'33 3/120 4,015 
—2,088 —14,691 —i3,199 —46,416 4,614 1,975 7,621 1,877 11.137. 10,103 32,068 29,245 
Atlanta & St. Andrews Bay Atlanta & West Point Atlanta Birmingham & Atlantic 
—Month of — —dJuly 1 to Sept. 30— | —Month of September— —July 1 to Sept. 30— |—Month of September— —Ju y 1 to ".e 
1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 191 , 191 
§, 884 : A oso s 163 3 190 db 551 5 285 141 590 144,252 262,281 145,082 530,205 435,507 
7.155 6.946 21500 24.962 37.662 35.853 116.716 125,089 45,716 45,008 ae ve a 
c 6 52, . 686 99,262 309,738 306,084| 205,609 209,493 715.7: 713, 
eats 13 O87 11603 oe eel 113/088 686 39927 52,084 42°16 5:15 117,731 113,835 
‘441 2'575 6/802 8.176 23'868 23'060 67.508 74.483 45,109 44,999 125.353 12913: 
353 500 1,055. '233 ae 5/313 "24 16.057 12065 91 37,236 39 835 
5,061 3,783 14/220 13/056 30:719 30155 92'572 94'633 ‘96 99:637 282.734 03.215 
14,336 10,932 — 36.810 —35.885|~ 78.611 80.084 ~~ 236.634 ~~ D54,722| 205.584 201.483 591,758 616,878 
4,961 4,756 15,194 17,568 33,075 18,278 73,103 51,361 60,085 8.010 123,991 97,021 
, : 13,100 14'336 39/300 43,010 
a ae. og sei Peso "B37 128 MP ORs 21.336 es 35 221 
4,061 4,156 12,494 15,768 27,012 11,150 55,473 29,960 46.952 —6,326 $4,655 53,789 





Baltimore & Ohio System 



























































BARNINGS. 
Aver. miles of r'd oper. 
Freight revenue______ 
Passenger revenue ___ 

Tot., incl. other rev. 


penses— Maint. -way 
aint. of equipm’t_ 
Praffic expense 


penses 
Pransportation exp. 
Pransp. for inv.—Cr 





Total, incl. other. 
Bares from railroad. ___ 
@s accrued._...___ 
neollectible rwy. rev. 






















































































Baltimore & Ohio & O Chicago Terminal Cincinnati Hamilton & Dayton 
—Month of September— —July 1 to Sept. es —Month of 7 iol Je 1 to Sept. 30— |—Month of September— —July 1 to a Tt 30— 
1915... 1914, 1915. 1914 1915., 1914. o 1915. 1914. | 1915 1914. . 1915. 

"4 , Y 805 
7,635,474 6,784,552 21,425,797 19.378,005| 22-2, ween eee ee ewww 792:445 687,274 2,201,879 2,090, 
1'402'909 1,372'332  4°204'742  4'438'681 599 591 2.351 2,231 156.590 156,667 456,954 ‘ sass 
9,617,819 8,782,332 27,637,428 25,629,396 142,310 151,411 405,075 «437,443! 1,058,631 939,902 2,973, 468 2.856.096 
1,122,286 906.225 3.006.510 2°595.565 17,386 16,111 56,428 49:500 162,279 125,74 i86'37 38 389,476 
aTeeans USeareas Sagabee 4861-472) 16.449 = 8.708 48.08 ae) ae Ee 56,045 
2,882;995 3,145:556 8,321/355 9,330°172 55,801 57,639 _ 163.616 171,337| 351,416 382,405 1,089. 8499 1,178,775 

OFM onneun AY Fhgewveets Grane, <- neeeee ks a intenep ee .  —vees 
6,424,145 6,148,202 17,972,335 17,955,927 94,007 107,924 283,224 313.903|__ 748,894 _ 697,334 zri8.70 2 146.577 
3,193,673 2,634,129 9,665,093 7.673.468 48,302 43,487 121,850 123,540) 309,737 242,568 854,998 a 
‘284,149 269,179 847,98: 798105 17,653 19,021 2,960 57,063 34,576 40,041 102,326 115,494 
914 1,024 6.251 RP ston a eee 1,366 ___---.-- 233 oulaee , 
2,908,609 2,363,925 8,810,856 6,873,950| 30.649 24,466 67,523 66,476 274,927 202,519 751,622 593,054 
Staten Island Staten Island Rapid Transit Bangor & Aroostook 
—Month of September— ae 1 to Sept. 30— | —Month of September— —, 1 to ~ — a of September-— me ty) 1 to Sept. 7, oa 
1915. ‘ 1914. 1915 1914. 1915. 1914. . . ; : hes hen oes also sane 
$ $ $ ~ $ $ $ 
2,121 2,703 ,609 ,286 44,953 39,954 124,872 119,727 187,330 207,729 506,138 529,411 
24:956 24404 84'658 80° 450 35'904 24,889 97 895 92,957 64.575 Y 177 625 eer 
36,248 36,45 6 19 100,842 326,743 320,805) 271,054 289,645 738,691 6 
2,126 Saat 128 Ste M339 108 245 "059 18,782 30,045 51,992 48,501 147,530 153,390 
4,122 3,796 11,712 9,496 4,757 173 12, 2743 12. 449 49.165 48.900 148.920 140: +360 
360 3 692 1 é ’ ’ 
16,919 16,306 51. a1 50" b73 36,093 33,001 110° 070 105,349 75,345 90,000 217, ,836 252;051 
24,559 28,072 — 74.004 ~~ 76.179| 60,264 61,259 151.477 __157,752| 194,059 198.877 — 565.035 ~ 686.076 
689 2 ; 926 49,582 175,266 163,052 76,995 90,767 173,656 180,303 
11000 1000 «| *3'000 Bono) «OB Ba 000 «15.000 12,675 8.750 38,02! 26'250 
| 10.680 : 7. 381 46, 602 40,110 47,924 44,582 160,264 148,051 64,319 82,017 155,630 154,049 
ae ote Of Chisago .__|Benwood & Whosting M1 Sept 3 | Month of September daly 110 Sept. 30— 
—Month of September— Bog ey t. 3 = th of September— —July ep — —— . 
1915. 4 Pola. 1915. F “T9114. r? Mis P1914. 1915. 1914 1915. 1914. | 1915. 1914. 
6 
$ $ $ $ $ 
S wo, | Pe a = 5s s $ he ee 154;974 78,183 496,080 338,811 
3 ae pe Wie ite ieee ey ED <2 Ga OS ee? oe 3,177 3,500 9,14 13, 
225,280 277.806 81,3 37 bt 110 21,673 2,272 158,669 82,606 506,807 354,987 
19:739 “is'el0 so's0n | Pay 'BO8 3'919 458 ‘689 2'932 ‘605 «=—s«2:416—S «53.149 39/828 
27.494 22/826 79.684 69,403 899 1,187 247 4,992 943 4,882 9.35 52,283 
510 1,018 1,67 ee ee 6 eee 972 1,105 2.989 87 
81,303 84802  267:157 2611492 5,583 819 13,717 3,309 17,249 14,877 ,67 59,718 
133,515 133,352 — 414.489 —413.776| 0.440 2.5083 —~22.721 ~~ 11.341| 41.864 46-413 160.045 160,886 
91,765 144,454 266,860 423,782 —106 —2,393 —1,047 —9,068 116,804 37,192 344,161 194,102 
10,758 10,457 32/275 34,684 114 7 258 21 98 ,23 11,901 737 
81,006 133,997 234,584 389,098 —221 —2465 —1,306 —9,284 112,819 35,954 332,260 188,364 








Nov,, 1915.] 
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Birmingham & Northwestern Birmingham & Southeastern Birmingham Southern 
EARNINGS. —Month of a —July 1 to Sept. 20— —Month of September— —July 1 to Sept. 7 — Month of September— —July 1 to ae 1° yt 
1915. 1914. 1915. 1914 1915. P1914. 1915. 1914 1915. 1914. 1915. 19 
Aver. miles of r’d oper. $ 48 48 $ $ $ 4 $ 48 $ s $ 42 $ 43 $ $ 
ht revenue-_--_.-- 6,026 4,038 15,392 12,322 8.418 5,312 19,964 14,177 49,853 43,631 145,411 138,060 
Seaineer revenue. _. 3,023 3,948 10,238 13,434 1,153 1,508 3,553 8,895 637 106 2,039 3,583 
Tot., incl. other rev. 9,405 8,628 27,113 27,567 9,890 7,105 24,477 20.999 71,129 77,525 208,599 252, 83749 
E Maint.way 1,200 605 3,445 4,817 2,685 1,840 7,587 185: 13,1 28,660 33,532 
Maint. of equipm’t_ 959 1,425 36 , 423 735 443 192 12,271 14,346 38,164 
Traffic expenses_-.- 113 124 583 200 319 657 1,027 48 2°011 4395 
Transportation exp- 2,365 1,805 6,388 5,710 2,078 2,339 5,376 6,113 23,127 29,297 67.836 90,011 
See. SERENE |. senwas | - cipeee’ | anteee —_dbumce!l " abanes _. ahenes - diedie _seeaael  aneeee..)eline il. ee 
Total, incl. other. 5,398 5,654 15,716 17,112 5,857 6,021 16,617 16,593 52,305 76,444 150,956 210,787 
Net from railroad__-_-_ 4,007 2,974 11,396 10,454 4,033 1,083 7,859 4,405 18,823 1,080 57,643 41,433 
Taxes accrued. -_____- 78 °°), ghenis = ee > ' deem 4 234 ,200 703 2,213 3,150 6,640 6,587 
| ee ee ee ee a er er | aaa ane ee My 
Net remaining--_--_- 3,933 2,974 11,323 10,454 3,633 848 6,659 3,699 16,610  —2,069 51,003 34,846 
Bloomsburg & Sullivan Blytheville Leachv. & Ark. South.| Boyne City Gaylord. & 2 Sept 30— 
EARNINGS. —Month of September— —July 1 to Sept. 30— “aa of “it —JdJuly 1 to Aug. s1— —Month of September— —July 1 to 
1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 
Aver. miles of r'd oper. 
$ $ $ $ $ $ $ $ $ $ $ 3 
Freight revenue_____- 4,899 5,624 11 708 13,674 9,771 10,895 19,692 19,426 13,070 12,575 39,482 55,332 
Passenger revenue... 1,449 2,066 5,58 7,576 484 537 ,001 1,107 :980 1,539 6,223 5,105 
Tot., incl. other rev. 6,736 7,983 18 a 22,278 11,912 13, 173 23,877 23,742 16,109 15,003 49,232 63,337 
Expenses— Maint. way 1,133 1,512 3,543 4,241 214 1,612 4,262 052 3,259 2,523 711 ,603 
Maint. of equipm’t. 511 659 2'616 2,011 1,671 "936 ,00 265 d 3.40. 625 11,414 
raffic expenses --_- 51 52 123 108 33 329 63 629 30 79 277 +967 
Transportation exp. 1,982 1,979 5,874 6,044 3,409 3,016 6,660 5,887 4,376 4,791 12,588 15,830 
Tees MOOT | cenecse __ttdeeer _ _seecee . " acncee|._sacose | senuee i secune _-amsncy) Semnbe — deanne | see. ee 
Total, incl. other. 4,242 4,792 13,849 14,120 9,317 7,524 17,864 15,048 10,255 12,158 32,071 39,472 
Net from railroad. -.-_- 2,494 3,191 4,567 8,157 2,594 5,648 6,012 8,694 5,854 2,845 17,160 23,865 
Taxes accrued______- 208 14 585 569 333 333 666 666 900 12 2,700 3,600 
Wes TOVe!| «ss siecee . cunene .. arecee .. wenace|. . scene + senna. So pee ln eens | eee oo eee |. ee re 
Net remaining- ---- 2,285 3,044 3,982 7,588 2,261 5,315 5,346 8,027 4,954 1,645 14,460 20,265 
Brimstone RR. & Canal Co. (Buffalo & Susquehanna RR. Corp.| Buffalo & Susquehanna Railway 
EARNINGS. —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30— 
: 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915 1914 
Aver. miles of r’d oper. P . . ; $ 252 2 (Ss wy ee on page 30) $ $ 91 $ : 
Freight revenue-.--... 3,909 9,253 15,463 27,383 133.568 112,109 352,211 349,739 15,265 16,369 48,556 47,593 
cd. Zee pli!) 2 ee tbe See i 855 7,027 3 23,149 6,794 ,149 20,730 27,261 
Tot., incl. other rev. 3,913 9,253 15,484 27,410 as 328 122,142 379,943 381,663 24,560 27,225 76,857 82,865 
Expenses—Maint. -way 1,021 32 6 2,134 23,302 24,703 68,889 77,276 6,865 6,050 14,692 20,164 
aint. of equipm't- 923 3,171 3,431 9,134 33, 890 40,173 98,994 115, 588 4,93 10,705 15,496 31,001 
Traffic expenses - -- 1,505 1,382 4,578 4,068 077 1,200 21 45 535 135 563 
Transportation exp- ,118 1,174 3,229 3,432 35 (673 36,786 99/394 113, igs 11,396 12,522 34,721 37,366 
‘ie Oe ee ee OR ee ee, a 
Total,incl.other.| 4,961 6,534 12,832 20,512 99,429 108,431 287,204 325,749 25,978 32,136 73,383 97,778 
Net from railroad....| ~~ —1,048 2,719 2,652 6,897 42,898 13,711 92,738 55,913 —1,417° + —4,911 3,474 —14,913 
Taxes accrued ----_~_- 120 137 360 412 2,600 2,600 7,800 7,800 1,600 1,6 ’ 800 
Uncollectible rwy. rev PRES <4 Mb etasstt aA Ah eG KL Seb AE, Pen na ene eh | oe ie sions Bere rrr a ami ee 
Net remaining ---- —1,168 2,581 2,292 6,485 40,298 11,111 84,938 48,113} —38,021 —6,511 —1,329 —19,713 
Buffalo Rochester & Pittsburgh Butler County 
EARNINGS. —Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to oa. po—- 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 
Aver. miles of r'd oper. . 586 586 (See giso Oe). kenenk . —aeeee $ 47 $ 51 ; P 
Freight revenue___.-- 875,113 729,546 2.487.113 Sia! Gences | deeees |. ceeees |. Seeeen 18611 4,549 33,317 26,092 
Passenger revenue ...| 101,778 108,108 Dn cstabe . weeks. Sees eee 2,110 2,184 5,999 7,264 
Tot., incl. other rev.| 1,016,388 867,941 2, oar sat Sn auitben |; daakie - uae (<a 18,372 7,121 40,809 34,425 
enses—M aint. way, 202,662 136.776 557,291 Dn" aaees | gaina' mae 5. aul 6,926 5,698 18,566 19,180 
aint. of equipm’t_ 198,809 193,581 es.) nl oan + lie, Usieeiiieeton | | pameeiae 2 B71 3,097 741 9,918 
Traffic expenses - 12,464 10.6 36,058 at. \aieens . aieeda’ aioe. 60 83 93 164 
Transportation exp - fae eee «Eee 46S | aeneas .' cabece.. canes © Vkasuee 3,822 2,421 8,998 10,507 
Transp. for inv.—Cr steuss messes _peescs _ _panese| _secses __cosess _secsse _ ssnnen| Seen | ensces _ enceens » omen 
Total, incl. other. 713,545 _ 629,090 2,084,752 1,997,821 in: etoile eels ane 14,045 11,896 36,172 41,398 
Net from railroad-__-_- 302,843 238,851 839,574 Tn cess | eecuek . a . canes 4,327 —4,775 4,636 —6,973 
Taxes accrued______- 20,000 ; ,000 St stein \-ldeness. . tebe . haben 15 1 465 3 
Uncollectible rwy. rev 10 | i se | nbetns snseas| a SEneee  BeseEe: seeeks sue 
Net remaining-.._- ~~ 282,833 See. (Sees «=< VON OS| §«cadéign- -sadeaa” UGE - Saheoe 4,171 —4,904 4,171 —7,359 
Butte County Cambria & Indiana Carolina & Northwestern 
EARNINGS. —Month of September— —July 1 to Sept. 30— | —Month of September— —July 1 tc Sept. 20— —Month of September— —July 1 to ~~ pe 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1915. 1914. 1915. 
Aver. miles of r’d oper. | 26 133 133 
$ $ $ $ $ $ $ $ $ $ 3 $ 
Freight revenue__-__-- 10.781 12,987 34,849 35,519 22,731 21,542 64,644 67,891 27,629 24,557 70,786 68,863 
Passenger revenue --. 023 1,167 4,054 4,492 543 797 2,175 2,582 8,021 9,523 ,099 35,534 
Tot., incl. other rev. i ‘651 15, 015 41 358 42,547 23,631 22,635 67,780 71,482 37,747 37,526 196. 022 ~=113,512 
Expenses— Maint. way 1,32 4,845 38 2,359 155 ,63 19 1948 1255 3,831 ,749 
aint. of equipm't- i 32 807 2, 718 2,660 9,543 9,071 28,822 27,300 347 , 73" 026 1 
Traffic expenses_ 101 283 376 200 280 717 67 540 1,855 6: 
Transportation exp- 3,396 3,313 9,466 9,490 3,731 3,387 10,582 10,129 11,090 12,551 34,934 39,108 
ee Fed a oe Sidon — sede | oy wees eeeees _ wesens — ssccce | i S8Ses= esses __sosans) | susnee 
Total, incl. other. 6.438 5,900 __18, 018 _—i17,742 17,503 17,292 52,941 52,200 25,815 27,040 77,917 83,237 
Net from railroad__-_- 6,212 9,115 23,340 24,804 6,127 5,342 14. 838 19,282 11,931 10,486 28,105 30,275 
Taxes accrued... ~~ | 52 57 1,560 1,73 917 901 2,767 70 »200 2 ,600 ’ 
Uncollectiblerwy.rev.)  _----. —_-_- re: ae .__ seanes|  ssease  s6tees - eethee i pesedet oa aeeeee see | Peers 
Net remaining-----. 5,692 8,537 21,780 23,070; 5,210 4,441 12,071 16,578 10,731 9,286 24,492 26,675 
Carolina Clinchfield & Ohio System Carolina Atlantic & Western 
Carolina Clinchfield & Ohio Caro Clinchfield & Ohio Ry of So Carolina | —Month of September— —July 1 to ", 7o— 
EARNINGS. —Month of September— —July 1 to Sept. =o —Month of September— —July 1 to Sept. 30— 1915. 1914. 1915. 
1915; 1914, . 1915. 1914 1915. 1914. 1915. 1914. " 328 . 202 Pr » 
. “ é : 
Brolsht revenue. | 198, 997 175,264 567.204 501, 959) 11.025 9,111 28,342 26,863) 61,307 22,853 "123,181 54,019 
Passenger revenue ...|__ 18,075 6,968 59,584 59,353 1,242 1,350 871 5,170 14,868 10,118 43,191 32,385 
th | 221,232 197.287 640,263 576,356 12,581 10,680 33,145 32,776 87,399 34,451 202,479 91,394 
wiTot,, jel, other rev. 23'373 15,753 64.833 53,452 384 759 '692| 11,198 6.398 30.723 "780 
“Maint. of equipm't. 664 2310037909 71.058 83 98 299 868 2:063  —-17.792 6.310 
raffic expenses ___ 8,033 6,969 23,863 20,848 1,787 1,820 5. 119 5,435 1,424 822 458 1,709 
pant. aE : 38,006 35,995 109,07 109,036 268 2,042 6,653 6,262 27,537 12,449 425 804 
Transp. for inv. Cr1,267 Cr930 Cr3 ,337 Cr4,772 OS =e Oe gees ae eee) 
Total,incl. other. _ 103,975 89.531 299,737 275,630 6,169 5,302 17,681 16,386 51,263 23,696 142,837 73,386 
Net from railroad....| 117,257 107,755 340,525 300,725 6,412 5,377 15,463 16,389 36,135 10,755 59,641 18,008 
aL ow! 14,250 14,250 42,750 42,750 750 750 »250 ,250 ’ : 12,000 5,200 
Uncollectible rwy. rev. a ee 84 35 manne e nnn ee es | ee ees ___ === __~+- ss 
Net remaining---..- 102,979 93,505 297,691 257,940 5,662 4,627 13,213 14,139 32,135 8,955 47,641 12,808 
—Central of Geor orgia | System—— 
Central of Georgia Wadley Wrightsville & Tennille 
EARNINGS. rt of Sepanner— —dJuly 1 to on. 1. —Month of Septenbn — Jae 1 to ang. 20— —Month of September— —July 1 to ae (5 30— 
915, 1914. 1915. 1915. 1914. 1915. 1914 1915. 1914. i916. 914. 
Aver. miles of r'd oper. 1,924 q 90 103 
Freight revenue... .. 755,102 622,635 1,909,835 1,936,512 6,929 5,991 12,065 12,709 22,715 16,241 38,533 32,883 
Passenger revenue -.. 241,122 54, 790,770 939,281 2,310 1,996 6,895 7,732 6,686 7,405 18,907 25,767 
Tot. incl, ¢ geben rev. 1,093,759 975,441 2,981,583 3,173,317 9,921 8,695 20,998 22,630 30,692 25,177 61,055 63,040 
"isin of equ 135,832 165, 416,452 01 2,459 2,969 6,730 10,037 4,690 908 13,840 11,994 
aint. of pa wh rad ‘ 196,198 209 628,891 906 1,033 908 3,782 3,744 4,798 9,999 13,886 
Seamaentidion tn D- 35'783 352275 1 Oot $37 137" 363 3 358 4 383 10 gor 11 er3 9 $3 7 $93 21'936 23'943 
n - , , ’ , ’ , , ’ , , , 
Transp. for inv. Cri1,718 — ‘Cr1,967 oath 7 nenese ae. A EE oe ee |, 
Total, incl. other. 700,909 771,175 2,140,039 2,437,450 7,974 8,963 22,852 27,550 19,989 19,131 53,274 57,154 
Net from railroed.... 392, 850 204,266 841.543 735.866 1,947 —268 —1,853 —4,919 10,703 a» 6,046 7,730 5,386 
Taxes accrued....... 1,356 49,475 154,103 154,195 643 539 1,742 1,618 1,300 4. 1,500 3, 4,500 
tare Ba rev. iat: 355 2:538 "370 15 1  exReta. Par’ <page eee ee 
Net remaining. .... 339,935 154,435 684,901 581,300 1,289 —809 —3,611 —6,543 9,403 4,546 3,880 1,386 
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RAILWAY EARNINGS 


[Vou. 101. 








EARNINGS. 
Aver. miles of r’d oper 


Freight revenue-.----- 
Passenger revenue--- 
Tot., incl. other rev. 
E enses—Maint.way 
aint. of equipm’'t-. 
Traffic expenses. -- 
‘Transportation exp- 
Transp. for inv.—Cr 


Central West Virginia & South’n 


Charleston Terminal 


Charlotte Harbor & Northern 





Total, incl. other. ¥¢ 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue---..-.- 
Passenger revenue--- 


Tot.. indi, 9 other rev. 
t. way 

aint. of poy t. 
Traffic expenses --- 
ortation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net bat aa ion 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue---_-_-.- 
Passenger revenue --.- 


s Tot., incl. gener rev. 
aint.way 

cpenses of equipm’t_ 
Traffic expenses--.-. 


Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net bed eaeee..-- 


EARNINGS. 
Aver. miles of r’d oper. 
Exetent revenue.-__.-.-. 


Passenger revenue --- 


Tot., incl. other rev. 
aint.way 
aint. of equipm't. 


Transportati 

on exp. 

Transp. for inv.—Cr 
Total, incl. other. 


axes accrued. --——-- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue----_-- 
Passenger revenue --. 


Tot., incl. other rev. 


























Chattahoochee Valley 
—itor of September— —July 1 to Sept. 30— 





Chesapeake & Ohio Lines 
—Month of September— —July 1 to Sept. 30— 





Chesapeake Beach 
~~ of one —JdJuly 1 to Ons. 3 30— 


—Month of September— —July 1 to Sept. 0—- —Month of September— —July i to Sept. 30—|—Month of September— a 1 to Sept. oo 
1915. 1914. 1915. 1914 1915. 1914. 1915 1914. 1915. 1914. 1915 1914 
$ ae 8 $ $ $ ms Mt ong $ $ 
ee ee ee a  . e. e $ _.| i985 20.332 «76.883 «= « 70,297 
1:729 1;895 "699 core eer teen) Sees. eenees 885 3'816 6.940 —_‘12'803 
15,258 15,526 T9t  44,993| 19,535 20,193 39.404 ~49,570| 20,840 25,617 86,553 87,804 
"395 1935 7,768 6,019 ‘789 037 «12922 2'759 76 2°88 41.374 68 
079 1:460 31355 3:976 1,074 910 2'872 ‘091 49 "538 «©=6«17.522~—Ss« 2 '021 
1i7 128 412 een tS is 9 gE 5 3 «cae 70 926 2°48 2'654 
2,184 2,832 7,085 8,863 4,173 3,341 9,590 9,854 8.775 11,682 30; 40'210 
“8,008 7,915 22,723 ~24,649|_ 16,107 19.534 44.056 ~~ 49.807| 28.251 25.442 97.669 125,944 
7.250 7,610 21,467 20,343 3,427 658  —4.652 —237| —7,410 174 —11,116 —38,049 
400 335 1'2 Ol 1:400 1,400 4'200 4,200 429 2,078 2 6.284 
“6,850 7.275 20.267 19,331 2,027 —741 ~ —8.862  —4.437| —9.842  —1.906 —18,409  —44,287 












































1914 1915. 1914 1915. 1914. 1915. 1914 1914 1915. 14 
2,374 2,367 (See also on page '30) "28 
$ 3 $ $ $ $ $ $ ~ $ 
12.897 6,938 23,523 15,906} 3,265,925 2,738,818 9,287,496 7,923,476 1,968 1,484 8,419 6,126 
1,437 1,226 4,414 .279| 567,883 567,574 1,707,578 1,772,310 8.366 7,658 47,204 43,562 
14,466 8,331 28,314 20,555| 4,044,775 3,514,143 11,660,950 10,297,298 11,035 9,735 59,068 53,327 
177 427 5,539 ,380| (462,207  °423;729 1°324'194 1 1248, 485 ‘620 1,142 4,366 3,847 
814 602 1,960 1,470 90.075 733,871 2:376. 2,188,736 946 1,456 4,218 3,325 
129 119 344 33 54,04 57,724 ‘158.484 — 171,353 334 295 68 :391 
2,852 1,944 6,987 6,000 1,126,399 1,085,938 3,274, 4.648 3,203,135 2,716 3,735 16,324 ,400 
“6.579 4,660 _ 16,615 __14,048| 2,523,507 2,391,369 7.406.367 _7,083,005|_ 6.531 7,445 20,407 _ 27,687 
7,887 3,671 11,699 5,606| 1,521,267 1,122,773 4,254,582 3,214,292 4,503 2,289 29,570 25,640 
350 350 0 1,050} 115,120 "109,922 345,360 329,766 234 253 702 759 
7,537 3,321 10,649 4,556| 1,406,016 1,012,618 3,908,711 2,884,293 4,269 2,036 28,868 24,881 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
—Month of Sepiember— —July 1 to Sept. _—— —Month of September— —July 1 to Sept. a —Month of ——— —dJuly 1 to Sept. — 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
1,052 1,046 . " 1,282 1,282 . . . . 25 < ‘ 
945.215 $19,977 2.565.175 2,420,047| 1,077, 123 920,008 2,860,505 2,857,161 14,914 13,005 54,352 40,225 
367.449 385.182 1,107,706 1,188,758 ‘478 252.815 '798,004 813.835 4,092 1362 12,378 10,854 
1,415,551 1,307,854 3,978,967 3,915,853| 1 as 765 1 277,666 3.975.489 3,978,631 19,488 16,553 68,336 51,984 
176,075 147.213 503.497 (429,251! '223'382 153,008 ‘685, 446,960 :108 3,100 ‘ 7,779 
68 546 «=: 866,179 882 43, 263, 423 ; 87,846 (816 4,656 21,650 13,174 
39,329 143 _ 106.67 107,062 21, 20.4 64,823 64,561 166 156 555 51 
444'465 438,559 1,279,858 1,250,.293| 455,162 460560 1,325,247 1,373,328 4,641 4,792 14,313 13,703 
Saige ny sec age et ta Cr3,269 Cr68 _ 'Cr7,979 Cr68 ith. . cai ane BO 
959,329 935,111 2,851,185 2,733,452! 1,083,640 _ 940,802 3,171,722 2,801,702 15,027 13,733 46 852 38,297 
456,222 372,742 1,127,781 1,182,401| 366,125 336,864 803,767 1,176,929 4,460 2,820 21,483 13,687 
43,063 44,850 (129:217 134,550 53, 56,900 160,000 170,700 1,250 : 3,750 ,997 
986 345 1,401 1,016 RP en AR eae RNS eT 
412,171 327,546 997,162 1,047,349| 311,935 279,867 641.950 1,006,049 3,210 1,820 17,733 10,690 





Chicago & North Western 


Chicago & North Western S stem 
Chicago St Paul Minneapolis & 





Pierre Rapid City & Northwestern 






































Maint. way 
a aint. of equipm't. 


expenses. _ 
Ereaosties 

fransp. for inv. =p. 
Total. incl. other. 


ioe Som soeend....- 





FEE 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue- ---.-.-. 
Passenger revenue -_-_ 


Tot., incl. other rev. 
Maint. way 
t. of equipm’t. 


expenses 
rtation * 
quaneporte aad exp 


Total, incl. other. 
Net from railroad. ..-. 


‘Taxes accrued 
Unecollectible rwy. rev. 
Net remaining... -.-. 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue------ 
Passenger revenue .._ 

Tot., incl. aeeher rev ~~. 

t. of equipm’ 
expenses ... 
Transportation a 
Transp. for inv pen, 7 
Total, incl. other. 
















































































—Month of September— —July 1 to Sept. a —Monb of September— —July 1 to Sept. 30 —Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
,107 8,107 (See also o Sis 30) 1,752 1,752 (See also on 2883 30 165 165 
5,411,591 5,258,276 14,108,431. 14,348,126| 1,074,505 1,075'898 2,703,411 3903 16,936 15,613 45,067 38,614 
2,056,861 2,027,909 6,173,360 6,481,407| 504,401 510,172 1,483,119 1,591,745 10.216 10,188 28,624 33,038 
8.330.070 8,030,464 22,717,837 23,109,423| 1,702,299 1,698,869 4,558,932 Z 934,766 30,664 32,871 $4,650 954 
1,071,424 1,207,281 3:510.293 3.833.461| 297.310 (272,429 ‘805, 501 "739.085 20,585 t 531 21,297 
1,232 864 1,173,147 3,683,886 3,420,120} 218,18 06 ,903 ' 2:594 2,017 7,992 21 
2:123 ‘107,626 ‘345.111 _'339.335 28,55 28,884 89, 034 88,433 38 51 169 16 
2 598. 282 2,572,419 7,441,638 7,489:405| 569.814 563.909 1,550,552 1,631,667 12,636 10,286 32,203 29,570 
Cra0. 000 |... Cr68,557 | -....- een Cr6,656 | ------ RRS ert a  <sehien 
5,184 aH 5,256,204 15,531,953 15,674,715, 1,165,064 1,123,609 3,200,089 3,246,428 36,330 20.396 100,124 57,789 
3,145,304 2,774,260 7,185,944 7,434,708| 537,234 575,259 1,358,843 1,688,337| —5.666 12,475 —15,473 28,165 
385,000 375,000 1.155.000 1,125,000 515 95,492 250,747 273,859 6,500 d 19,500 , 
’ 7 . 332 1,240 | RPS ete cen oe -e- oe 
2,757,698 2,398,385 6,023,999 6,308,361; 446,488 479.434 1,106,855 1,413,830) —12,166 8.475 —34,973 16,165 
Wyoming & Northwestern Chicago & Illinois Western Chicago & Western Indiana 
—Month of September— —July 1 to Sept. —Mosh  Septembor— —t 1 to et 30— | —Month of September— —July 1 to Sept. 20— 
1915. 1914, 1915. 1914 915. - 1914 ai 1915. 1914. 1915. ‘ 1914. . 1915. 1914 
$ $ $ $ $ ~ $ $ S S ~ 
41,738 42,881 94,619 90,989 12,235 9,685 32,002 GGG: - Miia | - tite Kea (ee 
ae 8,231 17,351 ee Repo 18 4,613 5,076 13,210 16,305 
50,435 53,076 118,848 120,167 19,724 13,913 54,453 41,851 17,331 21,536 46,591 70,828 
7,718 B11 22,147 20,200 9 120 3,616 ,082 1,65 1,162 591 512 
,600 5,136 15,363 15.951 5,033 957 13,601 503 61 5,444 14,913 50 
292 251 92 "920 198 142 511 420) 12 205 58 59 
10,042 10,003 25,623 26,735 ,536 3,481 12,289 9,399 6,668 8,127 21,538 28,145 
| RRS nes BR a Re cr i git crn: eR ee RB IRI wo aa 
24,115 25,214 65,581 65,567 11,985 11,068 33,720 36,340 14,386 15,255 41,709 50,007 
26,320 27 862 53,267 54,599 7,738 2,845 20,733 5,510 2,944 6,280 4,881 20,821 
3,500 4,000 10,500 y 800 1,165 4 495 22,138 21,842 64,571 489 
22,820 23,862 42,767 42,599 6,938 1,680 18,333 2,015} —19,194 —15,562 —59,690 —44,667 
Chicago Burlington & /Quincy System Chicago Great Western 
Chicago Burlington & Quincy uincy Omaha & Kansas City —Month of ie —dJuly 1 to Sept. 30— 
—Month of Seplamber— —dJuly 1 to Sept. a —Month of deplember—- —July 4 to Sept. a 1915. oe 1915. 1914. 
1915; ves 1914, 1915. 1914 1915, 1914, 1915 1914 i427 1,427 (See also on 30) 
6.038.197 5 891,331 15,806,070 16,830,613 63,157 46,390 132,708 148,029) 839,749 934.413 2,372,583 2.512, 
590.987 1,979,728 6.279.000 6.262894 ___ 24,701 22,125 70,723 72,604; 313,982 306.1 919,379 313°730 
987 8,579,304 24,428,637 25,183,259| 95,498 74,534 223,751 239,386| 1 264, 100 1 346, 7 3,613,995 3,738.62 
1,064,210 946,243 3,331,810 2'964'83 25,337 22,084 79,160 67,22 186.567 191,846 ,127 bas 321 
1,262,412 1,366,029 3,819. Bae 4,145,281 5,059 11,664 0,483 34:798| 209.403 202 968 754 94 64 
125,878 144,913 415.5 4 1,019 1,774 3,397 4,225 46,458 44, 137,971 — 146,598 
2,448,300 2,494/492 7,032'368 7,276,893 26,579 29'391 88,885 075| 403,494 1,197,192 1,228,777 
thiee * pehten -ellesss ‘Tiilenant °otoaan, (fae i ie $f) ee -|__ Crl,976 2.476  ‘Cr4:010 4.69 
5,133,770 5,191,805 16,212,593 15,529,547 59,723 66,797 207,428 196,946) 884,018 899,444 2.660.859 2,655,435 
3,773,217 3,387,498 9, 116,044 9,653,712 35,774 7,736 16,323 42,440| 380,081 447,311 953,135 1,083.1 
353,410  '332\528 1,060,225 ‘997/584 7 ,750 8.250 :250 45,442 48, 668 138,742 138,005 
“3,419,806 3,054,970 8,055,818 8,656,128 33,024 4,986 8,073 34,190| 334,231 ~—*398.562 = 812,855 935,916 
























































Oaseage Jndianapolis & Louisville Chicago J unction P n 30— meee Milwaukee & Gary 
— of September— —July ept. 30—|—Month of September— —July 1 to Se teh of tember— —Jul 
1915. 1914. 1915. 1914. 1915. I Semeia 1915. ta i918.” a th 
$ _ $ $ $ $ $ ~ = 
3° $ $ $ 
458,395 396.373 1,233,344 1,207,141) ------  eennne ween we neee ’ , 
169°264 ee ee oe: Ce ee | ee - 17 ” 301 86.607 318 
678,816 = 006 187 8,000 ~1,841.175| 187,804 ~ 168,837 r 487,602 34,314 ; 
"178 80:830 "216,186 42'824 18.881 23:711 65.414 . 4,807 38°409 12°80! 20,084 
104,387 121 “398 318-980 336,434 16.662 18.173 47,898 54.318 $343 7-401 18,055 22'058 
’ ’ , 54, , ’ , , 874 012 
207.906 205.264 598/623 ' ; - . 
oes ngs obIees §—g0-281| 90.710 abies 265.878 aaa] | 194838638802 
440,810 + 041 1,246,109 “1,316,530| 182,638 133,872 401,677 _387,233| 27,036 30,687 70.304 00.500 
355.006 55 OQl-agt ~ 524.635 55.166 — a5.4g4 — 192.88 1 — 
27,341 683 81 196 79.978 ‘196 2,185 6,409 6. 13 2:500 2.756 9.028 $2 ( 
30800 “1031s “hoes ae 52,069 33.278 — 190,000 05.7041 4.977 ~~ —B.0id 1800 7 088 





Nov. 1915.] 


RAILWAY EARNINGS 


15 








EARNINGS. 


Aver. miles ofr’d oper. 
Freight revenue-----.~. 
Passenger revenue--.. 
Tot.,incl. other rev. 
Expenses— Maint. way 
a of equipm’t. 
raffic expenses- -- 
Eee 5 oon exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad ---.- 


Taxes accrued_-__-__.-_ 
Uncollectible rwy. rev. 


Net remaining.-._.. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-_-_.- 
Passenger revenue--_. 


Tot., incl. other rev. 
Expenses—Maint. way 
eh of equipm't. 
raffic expenses -_- 
Seeamoniiion exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Ret et bop railroad ---- 


es accrued 
Gacollccuible rwy. rev. 
Net remaining---. .. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-.-_-_-_- 
Passenger revenue _.. 


Tot., incl. other rev. 
Expenses—Maint. way 
rene: of equipm't_ 
raffic expenses_-_ 
Fara exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Uncollectible rwy. rev. 
Net remaining- ~~... 


EARNINGS. 


Aver. miles of r'd oper. 
preant revenue..._.. 
Passenger revenue --. 


Tot., incl. other rey. 
ee Maint. way 
aint. of equipm’'t_ 
Transportati 
on exp. 
Transp. for inv.—Cr 
Total, incl. other. 
nS et from railroad... . 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue-_-__--. 
Passenger revenue --.-. 


Tot., incl. other rev. 


Expenses— Maint. way 
one of 


equipm't_ 

Scommetiiene exp. 
Transp. for inv —Cr 
Total, incl. other. 
He oom railroad -.-- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue--...-.-. 
Passenger reyenue --.- 


Tot., incl. other rev. 
enses— Maint. way 
erect: of equipm’'t_ 


c expenses . 
Transportation 
Transp. for inv. =p. 

Total, incl. other. 

Hes fom railroad... 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue. --.-.. 


Passenger revenue ... 
On incl. other rev. 


Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad.... 
es accrued 





Chicago Milwaukee & St Paul 


Bellingham & Northern 


Chicago Milwaukee & St Paul Sys| tem 





Gallatin Valley 



















































































Chicago Short Line 


Chicago Terre Haute & Southeast 








—Month of September— —July 1 to Sept. _ —Month a —July 1 to Ses: lg —Month of — Bs 1 to Sept. + ea 
1915. 1914. 1915. 1914 1915. 1914 1915. 1914 1915. s:1914 1915. 1914 
0,075 10,036 63 ‘ 75 75 
6.470.382 6,444,634 17,546,750 17,070,606 148i 13 657 40,250 50,698 7,546 14,673 17,677 22,633 
848.575 1.885.904 5.499.747 5,627,472 2,191 3.393 7.725 12.445 2,010 2,067 615 6,192 
; 261 439 9,240,207 25,765,897 25,254,394 18 269 18,902 53,117 68,645 10,071 17,478 24,757 30,479 
930'824 1:162:732 2.813.477 3,386,686 248 3,165 10,868 10,429 1,341 1,765 4,801 8,527 
1 350, 166 1,116,015 3,822,314 3,317,963 3 Tit 3,212 »D2 8,234 399 348 1,250 2,015 
3,144 — 150, 482,991 60,546 144 24 438 50 50 207 298 
2. 104 ‘868 3,281,834 8,743,893 9,186,411 5,230 7,157 15,312 20,883 4,621 5,024 12,524 13,782 
Cr326.217 Cr298'801 Cr819.799 Cr719,846 Fee IY. GS Ty saci 7) Lp A ewes ik: eases 1) peewee: Ue ee ore 
5,438,472 5,631,370 15,719,341 16,270,221 12,346 14,671 37,010 43,030 6.747 7,573 19,767 25,648 
3,822,967 3,608,837 10,046,555 8,984,173 5,922 4,230 16,107 25,614 3,323 9,904 4,990 4,831 
455,039 399,892 1,357,196 1,233,642 1,750 1,675 5,250 ,026 61 980 3,710 2,940 
3,238 3,171 5,730 | a ait le. apeentl ls eaiveng’ Si teateed! § secged”*\. dante -/ see 
3,364,689 3,205,773 8,683,628 7,736,864 4,172 2,555 10,857 20,588 1,713 8,924 1,280 1,891 
Tacoma Eastern Chicago Peoria & St Louis RR. Chicago River & Indiana 
—Month of September— —July 1 to Sept. am —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915 1914 1915. 1914. 1915. 1914. 1915. o 1914. 1915. 1914. 
$ $ 3 $ $ $ $ $ $ BS $ $ 
36,720 36.438 106,193 105,469 pees. tes. Gee Sed. SER BEBL Ececes ‘Bacccoe. scenes. |. eee 
3,297 6,483 26 933 28,080 27 ,821 31,262 84,425 SE SUEL . wecese . acccee’. sae) ee 
45,400 44,792 140,214 ~=—«139,559| 161,383 +~159,790 432,607 474,287 42,973 42,325 115,732 119,569 
4,414 7,164 15,677 19,057 22,642 25,128 77,630 73,522 81 2,351 3 570 
6,800 8,549 »24 30,062 25,436 24,524 81,930 86,966 3,993 4,026 »24 12,457 
75 71 68 1,088 5,659 5,585 16,8 16,945 4 14 39 
17,616 17,073 49,135 49,838 59,007 61,225 165,821 181,195 13,377 14,998 37,255 40,547 
Ryekiry te Cr61 Crl4 Cr592 esi! arenes 9 icaih on NE IE EMRE ime: « sGeda Sie acti 
___ 30,196 34,030 90,377 103,055 118,105 121,842 358,596 374,023 25,408 22,577 67 ,562 65,080 
15,204 10,762 49 837 36,503 43,278 37,948 74,010 —«100,264 17,564 19,748 48,170 64,489 
4,234 3,895 12,702 11,685 4,800 ,700 13,697 16,200 716 695 12 2,085 
~ 10,969 6,867 37,134 24,818 38,478 32,248 60,313 84,064 16,847 19,053 46,045 62,404 


Chicago West Pullman & South’n 















































Cin New Orl & Tex 
Cincinnati New Orleans & Texas Pacific 


as Pacific System 
arriman & Northeas 











—Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914 1915, 1914, (1918. 1914. 1915. 1914. 1915. 1914. 
s $ $ $ $ $ $ $ $ $ 7 $ 
OS RS ee soe 170.073 183.295 468,669 521,431 ae “apse Rite Jédiden 
Se Mptiese Slee: aT ER etoe 16,193 17.442 (| | oe Ta eee ee OT 
6,695 9,705 17,337 28,909| 191,999 206,434 ae ie 595,378 20,491 14,156 59,390 46,074 
959 461 1'687 2:00 28724 29'365 91,505 2°117 6 669 "596 904 
1,594 2,383 14 7.529 39/211 55.752 106,243 138680 2,421 1,896 71244 5,836 
81 86 2 29 3/653 31063 10,832 8. 21 223 655 790 
2,317 3,967 6,746 12,411 51,337 58,887  149:604 163,944 8,987 6,948 23,863 21,733 
~$.620 7.669 — 14,667 —25,439| 132,521 156,074 385,277 424,025|___ 13.154 10,616 36,802 33,837 
1,074 2,036 2,669 3,470 59,478 49.460 147,846 171,353 7.337 3,539 17,498 12,236 
250 2 750 7 10,416 11,500 31,249 34,500 441 212 1/323 638 
~ Oba 1,786 1,919 2.720 49,035 37,960 116,570 136,853 6.895 3,326 16,175 11,598 


Cincinnati Georget’n & Portsm’th 


—Month of September— —July 1 to ae 30— 
4 914. 














































































































—Month of September— —July 1 to Sept. 30— |—Month of September —July 1 to ry — 1915. 1914. 1915. 
1916... 1914. 1915. 1914. 1915 1914. 19 1915. 1914 < < $ 
628,555 580,078 1 195 286 1,854,912 6.907 7,408 18,708 22,210 6.903 7,278 16,259 18,235 
143 ,426 146,996 5,501 444,749 376 403 1,074 1,252 8,233 185 26,784 9.873 
822 ,327 775,157 2 $a8 959 2,435,444 8,036 8,138 21,782 24,745 17,214 17,983 48,611 53,494 

918 90,880 "258. 109 263,79 2,193 1,898 »122 ,076 2,450 3,459 ,077 9,712 
213,303 248,164 572, ‘456 701,570 730 823 »347 a 1,774 459 d 4,332 

373 25,02 68 ,937 57. hn meee RSS erratic 170 1 462 448 
237 ,583 246,484 710,882 754,679 2,023 1,831 6,013 5,957 6,279 6,410 18,231 19,464 

hasene  - Aieeed Tr neon en bath sik hae dh ds Be ae Y ea enceue onceee ohenteoe ebrbcoce 
579,718 640.814 1,679,801 1,871,439 5,229 4,866 14,267 14,085 10,681 12,520 32,100 37,279 
242,609 134,343 689,158 564,004 2,806 3,271 7,515 10,660 6,533 5,463 16,511 16,214 

d 31,000 93,000 93 ,000 555 55 665 ,665 767 71 ; 2,302 2,133 

211,573 103.343 596,095 471,004 2,251 2,716 5,850 8,995 5.765 4,748 14,209 14,068 
Colorado, & Southern System 
Colorado & Southern Fort & Denver Ci Wichita Valley 
—Month of September— —July 1 to Sept. 30— |—Month of tae mdb —dJuly 1 to Sept. 30— | —Month of — —July 1 to Sept. eam 

1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1915. 1914 

1,088 ,126 454 454 256 14; 
535,119 513,868 1,438,836 1,348,264 322,927 272,206 862 ,606 795,401 52,109 37 406 148,851 107,911 
139,922 144,993 450,199 503 ,488 141,925 134,469 421,811 435,660 ,030 20,663 71,353 61,113 
730,572 703,446 2,033,245 1,989,617 488 462 433,298 1,356,252 1,307,109 80 ,967 61 {38 231,704 180,168 
108,590 98,581 324,443 318,769 é 44,417 194,287 131,693 15,221 9,1 55,087 83 

6,534 154,28) 548 14 54,223 249,111 15 7,949 5, as 18,536 17,700 

,200 10,155 29,987 ,692 6,161 ,879 20, »705 280 465 1l 
199,290 207 622 1,807 612,070 133,041 165,883 392,416 495 634 20,676 17, 525 60 ,207 49,189 
481,185 493,302 1,450,778 1,509,599| 295.239 289.196 911,080 ~899.185|_ 45,644 33,174 138,405 99,003 
249,386 210,143 582 ,466 480,018 193 ,223 144,102 445,172 407 .923 35,323 28,555 93 ,299 81,164 

35,000 oo. ds 106.818 18,748 10,757 50,148 36, ’ 2,450 12,000 ’ 
214,346 174,324 477 362 372,831 174,474 133,261 395,023 371,243 30,823 26,105 81,299 72,364 
Total Company Trinity & Brazos Valley Coal & Coke 
— Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to Sept. gi 
1 1914. 1915. 1915. 1914, 1915. 1914 1915. 1914. 1915. 1914 

A 836 (8 a ue on page 30) $ 315 $ 315 5 . $ 197 s 197 $ . 
910,155 823,480 2 450.299 2,251,576 53,998 39,520 124,790 183 492 71,234 62,931 204 493 193,210 
306 ,877 300,125 943,363 1,000,261 17,557 14,796 47 ,300 75,123 16,831 18,166 49 ,426 55,977 

1,300,001 1, Hy 473 3,621,201 3,476,894 77 827 61,247 189,704 280 257 91,779 84,704 264,941 259 536 
181,43 117 "673. 817 479,301 14,830 847 46,823 59,698 121 19,244 56,13 57,600 
225,157 214, O01 : 195 683,1 11,334 8,416 37,201 21,331 A 21,148 61,272 66,218 

15,64 17,065 1,308 60, 2,488 2,31 ,892 12,185 828 797 2,51 2, 

é 391,030 1 oot 430 1,156,893 32,986 35,520 88,312 135,965 24,430 29,143 72,781 86,899 
$22,068 815,672 2,500,263 ~2,507.787| 68.530 76,773 200,328 ~264.421| 67.885 73,034 200,344 220,787 
477 ,932 382,800 1,120,937 969,105 9,297 —15,526 —10,624 25,835 23,894 11,669 64,597 38,739 

58,248 48 832 167,148 152,271 5,77 4,900 16,135 4,700 ’ ,000 ,500 ’ 
277 104 ll) —=FE ees 42 Bel .ceescce  sncese .. anaann * » ae 
419,643 333,690 953 ,684 816,438 3,521 —20,434 —26,801 11,102 19,394 7,669 51,097 26,739 


Colorado & Southeastern 
—Month of September— —July 1 to Sept. 30— 


Colorado & Wyomin 
—Month of September— —Ju 
1915. 914. 


Colorado Midland 


1 to "Te *, am —Month of September— “Tel. 1 to Sept. 2 



































1915. 1914. 1915. 1914. 1915. 1915. 1914. 1914 
20 20 337 5 337 
s 804 ¥ 193 & 490 * 931 3s 791 PA 991 4 703 i 31 539 166,741 3i1 531 393,2 
Rape a Fea np, t24 Poh tad py ae ‘515 061 8.537 8.907 24'665 go.741 82'949 #268 
5,869 5,243 17,720 15,050 62,390 57,534 190,601 181,154| 165,735 205,467 424, 177 
503 989 ‘500 '363 7:757 11,931 24:692 ‘097 ‘002 31.276 34'908 904371 
o B te Se fy fe Be See) See a Bee tea 
1,497 1,731 4,292 4,848 18,448 19,510 54,215 59,468 65.017 73/321 174,382 299'305 
3,029 4,073 9,952 —  12,252|— 38,431 43.799 118,696 _182,608| 135,150 156,073 — 398,088 — 476,807 
2,839 1,169 7, 2.798 23,959 13,735 76,905 30,584 49,393 . . 
175 250 bos 750 3) 3,000 $'000 Sas 10;000 3'329 38.208 $8389 































































































































































































































































































16 RAILWAY EARNINGS [Vou. 101. 
Colorado Wyoming & Eastern Columbia & Puget Sound Columbia Newberry & Laurens 
ss RNINGS. —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 20— —Month of September— —July 1 to Sept. 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 7914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 1l 111 $ $ 55 $ $ 75 75 $ 
frei ht revenue-_----- 8,758 8,137 21,624 22,978 24,905 31,634 65,657 86,112 18,004 £3,643 35,150 $0,451 
Passenger revenue. -- 1,109 2,361 985 208 2,461 3,633 7,697 12,002 6,577 8,264 22,299 26,858 
Tot., Incl. other rev. 10,379 11,450 26,961 33,080 34,379 40,668 90,674 112,859 ,688 23,268 60,859 69,981 
Expenses—Maint.way 141 408 398 1,026 15 4,003 13,111 12,138 3,826 ,663 12,882 17,757 
aint. of equipm’t- 359 788 1,127 1,966 5,627 7,817 17,635 22,075 589 322 9,166 10,437 
Traffic expenses. -- 17 6 37 75 15 123 505 391 369 28 ,086 
Transportation exp. 2,125 1,966 5,194 5,189 8,740 11,028 25,630 32,335 9,570 8,915 ,084 26,534 
a a cele eee aN ce | i ee Ee ee i + en 
Total, incl. other. 4,085 4,236 11,011 11,500 21,534 23,746 59,174 68,902 19,059 20,212 57,578 62,316 
Net from rai railroad... 6,294 7,21 15,950 21,580 12,845 16,921 31,499 43,956 6,629 3,055 3,281 7,665 
Taxes accrued. .-_----- 66 6 98 8 4,86 6,157 588 18,472 ,00 1,000 3,000 ,000 
Gacoltectible ray. rev SR: ER OT em S24, RE PI AES > gee o 9 a Re gage 
Net remaining- .---- 5,634 6,614 13,970 19,780 7,982 10,764 16,911 25,484 5,629 2,055 281 4,665 
Connecting Terminal Copper Range Cornwall 
EARNINGS. —Month of September— —July 1 to Sept. ape —Month of September— July 7 to Sept. Yio —Month of September— —July 1 to Sept. _— 

: 1915. 1914. 1915. 1914. 1915. 1914. 1915 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. ¢ 137 12 
Freight revenue . ° ’ : Pal 613 S 260 161 644 ey 779 $. 708 $, 781 30 567 3, 879 
Passenger revenue. -- aoa. Pee Tatas ge Ahn 115843 10,209 38,238 35,025 1,301 1,489 6.731 9,504 

Tot. incl. ¢ other rev. 24,216 8,665 45,978 24,827 72,013 48,604 222,347 196 625 7 808 10,041 29,246 35,014 
Ex Maint.way 526 1,309 2,443 3,925 8,909 6,9 26,136 23,461 1,332 991 314 ,137 
ams. of equipm’ bee evens | soaked" Repese ‘wales 10,234 6.86 30,495 22,483 930 1,099 185 84! 
EOE * Gein cs) eg eee Reh | Vbeeatents % Cena 1,578 1,402 4,970 DD 2 38 129 193 
Geenasertitien 0 Jeacatilind: 1.» «sapien i... teliediioes>. » malian 19,582 16,904 60,349 56,124 2,504 3,008 8,884 10,158 
I i og) es Pr ee RIN ER ih ne ee Cina aie 6h MR Be ane 
Total, incl. other 9,819 8,030 25,850 23,271 42,179 _—«33,727 _—*:127,100 ~_—«d110,,8 11 5,551 5,879 19,705 20,666 
Net from railroad.-.. 14,396 634 20,128 1,556 29,834 14,876 95,247 85,813 2,256 4,161 9,540 14,348 

wnnnno- 44 1,284 4,334 3,853 4,044 4,825 11,922 14,310 500 600 1,500 1,8 

Uncollectible Cs: Tene! 4 ear eee. GN SRE See I A ee a 
Net remaining. ---- 12,951 —649 ns 794 —2,296 25,790 10,051 83,324 71,503 1,756 3,561 8,040 12,548 
ple Creek} Central Coudersport & Port Allegheny 
Cripple Creek & Gan o Springs Terminal ——_ of September— —July 1 to Sept. 30— 
EARNINGS. —Month of September— —July 1 to Sept. eo a of September— —July 1 to Sept. ae 915. 1914. 1915. 1914. 

; 1915. 1914. 1915. 1914 915. 1914. 1915. 1914 39 39 
Aver.milesofr’doper.| = 8 87 °&_____. 29 29 $ $ $ $ 
Freight revenue- ----- eer eae 5,484 6,872 14,035 15,023 5,796 5,876 17,252 17,316 
Passenger revenue --- Se... decease OF 3,165 3,931 10,190 12,690 2,633 2,630 8,570 9,448 

Tot., incl. other rev. See. sacban WEEE; ‘®esaks 9,4u8 11,699 26,227 30,479 10,044 9,464 29,808 29,766 
Expenses—Maint.way ED ara tt... wdear 246 4,817 17,451 13,298 2,262 2,193 648 7,771 
aint. of a t. PE 4 re SUMO. >. saccee ; 805 9,314 2,419 1,755 454 2,606 1,413 
Traffic Ce A lpaae en Ddegee 64 46 2,169 179 nuts aden walkie > ..agelees 
Transportation é exp. Se. Shoat St, .. duties 1,968 1,908 6,030 6,296 5,295 4,655 13,812 14,846 
Transp. for inv. OR i <A SS re eh RI Eo RRs Sapp Ce LR a a Ar RS cs 
Total, incl. other ES ndense | Pee 9,782 7.776 35,491 _—«22,852 9,718 7,709 24,659 25,800 
hed ome s eens... Be  wnewan Tea. teancee —373 3,923 —9,263 7,626 325 1.754 }®#&£5,149 3,965 

------- 86 Mieaiih 19,090 mE IR 295 1,483 1,119 4.451 200 200 600 6 

Uncollectible Praha ree i hice erm re Ms ee eS ee Ee eee elie elie 
Net remaining -.-.--- [ * . Emery S|: i ee —669 2,439 —10,383 3,175 125 1,554 9,549 3,365 
Cumberland & Pennsylvania (Davenport Rock Island & Northw Dayton & Union 
EARNINGS. —Month of September— —July 1 to Sept. —Month of a —July 1 to Sept. ~~ ——— of September— —July 1 to Sept. 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 915. | 1914. 1915. 1914 
Aver. miles of r'd oper. 49 47 
$ $ $ $ $ $ 3 $ bY $ $ 
Freight revenue-.--_-- 62,627 69,153 185,653 SE seddioe’ > ensue”): Secees tal Seeds 5,728 5,125 16,320 14,195 
Passenger revenue --- 3,246 576 9,812 ERS Pl eS A 2 gel a Sal 4,952 5,056 14,834 17,114 
Tot., incl. other rev. 66,770 75,643 198,796 206,374 8,751 6,833 24,715 19,644 12,969 12,916 37,741 39,253 
Expenses—Maint.way 81 9,907 23 847 29,63 688 2.675 8,241 7,152 833 3,357 5,485 7.37 
aint. of equipm't_ 26,939 22,262 86,332 75,30) 1,549 1,650 4,670 5,184 1,431 2,271 5,001 52 
Traffic expenses - -- 18 181 77 a). ‘eqwee:.) >. anne. .- meas.) Sites 12 240 353 742 
Transportation exp. 19,658 22,128 60,421 63,442 5,194 3,422 13,854 9,768 5,477 6,102 20,220 19,025 
Cs. esekie 6) Miwien i) Sebeens .. sheidie his Steees:-  wepeee i . Sending (cs aabeeel. Sekine ii eihbnd . cetebee . 2 iho 
Total, incl. other. 57,786 58.477 181,677 181,761 9,647 7,890 27,753 22,742 9,585 12,468 32,854 34,303 
Het from railroad... 8,983 17,165 17,119 24,613 —896 ~—1,056 —3,037 —3,098 3,383 447 4,887 4,950 
es accrued. -___._- 60: ,800 10,800 11,400 2,000 ,00 6,000 6,000 729 758 2,109 ,27 
Uncollectible rwy. rev. eee aL ae od Ry i te =----- Rested hese - pagan |< Seetes |.) pine ee a ee 
Net remaining. --.-- 5,383 13,365 6,319 13,160; —2,896 —3,056 —9,037 —6,098 2,654 —310 2.777 2,675 
Delaware & Hud'son System Delaware & Northern 
Delaware & Hudso Greenwich & Johnsonville —Month of September— —July 1 to Sept. 30— 
EARNINGS. — Month of September— Ht. ? "to Set. 30— | —-Month of “Bis —dJuly 1 to Aua. 31— 1915. 1914. 1915. 1914. 
1915. 1914. 1914 1915. 1915. 1914. f 
Aver. miles of r’d oper. 880 (See also on page 30) 21 21 $ $ $ 
Freight revenue- ----- 1,624,948 1,631,667 4,910,967 4,765,538 6,512 4,968 12,372 11,020 6,933 6,456 18,799 17,649 
Passenger revenue -_-. 331,162 6,294 969,368 1,063.82 632 846 5485, 1.746 2.089 2,487 7,836 8,986 
Tot.,incl. otherrev.| 2,072,982 2,068,595 6,248,435 6,169,415 8,421 6,854 15,914 14,925 11,075 10,833 33,756 33,358 
Expenses—Maint.way 154,142 30,62 480.8: 34.881 1.173 2,376 30 + 3,531 3,356 3,395 9,477 11,300 
aint. of equipm't. 296 ,096 317,956 911,461 851,076 Cr.105 69 373 359 3 261 1,832 5,658 5,815 
Traffic expenses. -. 24,92 23,76 85,936 81,313 105 63 7 153 150 128 411 4 
Transportation exp- 622,663 689,034 1,913,848 2,115,193 3,124 2,328 5,768 4.574 3,713 3,923 11,714 11,717 
Transp. forinv.—Cr|  Cr.2,053 — Cr.1,278 _ Cr.3,€65 Cr.8,767|__—------ ___ ------ __---- oe ies’: @heehe i.) seeeee  eeekeh . . eienii 
Total, incl. other | 1.189.687 —1 2 An 3,649,259 3,692,481 4,376 4,913 8.823 8,829 9,920 9,666 29,171 30.756 
Net from railroad....|~ 883,295 “2,599,175 2,476,934; 4,045 1,940 7,090 6,095 1,155 1,166 4,585 2,601 
Taxes accrued --.---- 56,500 88a" "250 169,500 68, 415 390 830 780 666 666 1,999 999 
Uncollectiblerwy.rev.| = _-___- ee | ee ee 2 |, Te 26 oe ee 
Net remaining----- ~~ $26,795 780,817 2,429,675 2,308,061, 3,603 1,550 6,234 5,315 ~ 488 499 2,585 601 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalto Rio Grande Southern 
EARNINGS. a of September— ae 1 to Sept. 30—|—-Month of —— —ZJuly 1 to Aug. s1— —Month of September— —July 1 to Sept. go-— 

: 1915 1914, 1915 1914. 1915. : 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 2,576 2,561 (See also on page 30.) 4 45 179 179 (See also on e3 
Freight revenue- ---_- 1,617,138 1,646,428 4,302,001 4,486,923 3,344 7,567 6,499 15,048 40,538 38,429 Al . 104, 838 
Passenger revenue --- 650,761 502,812 1,826,855 1,480,878 277 607 639 1,145 ’ 663 8,451 30,873 

Tot., incl. other rev.| 2,443,638 2,288,259 6,689,249 6.381.746 3,705 » 8,478 7,308 16,978 52,605 51,222 143,537 144,544 
"Raine. of equip: ‘way; 279,283 349,476 1,025,723 1,157,627 1,216 1,632 2,126 2,848 16,116 18,009 931 49,562 
I t.ofequipm’t.| 337,267 380,410 983,080 1,136,469 330 439 646 1,001 4,084 3,855 ,120 12,161 
Traffic expenses -_- 42,617 37,185 119,273 i | eee 1 149 54 45 220 10 
Transportationexp.| 589,160 624,602 1,678,741 1,774,136 1,731 2,237 3,165 4,905 16,194 16,205 45,673 46,975 
Transp.forinv.—Cr; -______ 4 arr ores CO Bee). e45es . atohae  beedee |. Shkane)bnneee  Ghbess  séstem +. cpnabe 
Total, incl. other-| 1,345,565 1,480,908 4,137,651 4,456,905 3,552 4,684 6,443 9,506 37,806 39,449 109,355 112,390 
Net from railroad....|°1,098,072 807,350 2.551.597 1,924,841 152 3,794 865 7,471 14,798 11,773 34,182 32.1 
Taxes accrued. ----.- 90,000 90,000 270,000 270,000 277 276 555 553 3,005 3,010 8,817 ’ 38 
Uncollectible rwy. rev.| =s_— ($s 324 _ 36 __ 400 On|. seende . cauee Sensis  -" seneuw)“suusid,..  ‘sebbas 12 
Net remaining--...-. 1,007,747 ~——*717,313 2,281,196 654,686 —125 3,517 309 6,917 11,792 8,763 25,355 23,083 
Western Pacific Delaware Lackawanna | & Western System— 
a of September— —July ¥ to Sept. a Delaware Lackawanna & Western 8u 
EARNINGS. 1915 $41 ste 1915. 1914 a of ses | SS me) 1 to aon. 30— — of September —ahw 1 to Sept. + oni 
1 1915. 1914 
Aver. miles of r'd oper. $ $ $ S 58 959 30 3 
Freight revenue. ---_-- 402,789 448,164 1,059,648 1,233,761| 2,892,874 2,697,268 7.644.458 7,723,642 7,347 6,715 
inl other ase. tare : re — 78,911 381,328| 785,585 807,284 2,418,144 2,518,258 5,808 ,33 19°397 30;662 
Tot., incl. other rev. 626 6,988 2,105,669 1,712,030) 4,048,747 "3,857,124 iI, 194,581 11,324,747 16,067 15,88 ; 
Expenses" M aint.way| 112,766 142:691 ~'334'473 "418/232 419,917 465.707 1,398.762 1,562,989 376 3'986 ia TT 3 13554 
ce ele SR ce ed 
’ y ; x , ‘ 85 27 912 866 
aiotaion 187,785 174,360 565,813 , 1,115,870 1,099,904 3,326,962 3,354,785 7,721 7,87 
CP! tents  - eeceee eee, ane Cr6.429 €r25.648 Cr21,166 Cr63/093 onsiiie i penn a 
Total, incl. other. = a __ 434,840 1,279,757 (1,300,666 | 2,260,654 2,337,167 6,915,272 7,182,783 14,609 14,901 45,567 46.391 
et from raflroad.... 162,147 825,912 411 ,363| 1,788,093 1,519,057 4 4,141,964 1,45 981 
es accrued....... 29'854 30,008 9 3 86 90/053 , ’ , , * ’ , , 2,689 2,836 
Paros nccrued. rev. fea) tr ee ee arg] = SR 
Net remaining...../ 225,422 = 152.117 733,988 ~ 320,527| 1,601,886 1.329.843 3.719.112 3.572.258 ~ 342 —100 —655 —409 
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Tot., incl. other rev. 
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Total, incl. other. 
wet et om railroad ---- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Maine wa a 
. of eq pm a 
Traffic expenses 
Transportation 
Transp. for inv. 
Total, incl. other. 


Het oom oe railroad... - 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm't- 
Traffic expenses_- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____| 
ed 


Taxes accrued. __..-- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_-_-_-_- 
Passenger revenue --_- 
a incl. other rev. 
nses—Maint. way 
aint. of equipm't_ 
Traffic expenses - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


et ene railroad... - 


es accru 
Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses—Maint.wav 
aint. of equipm’t. 
raffic expenses. 
guameportation ex p- ¥ 
Transp. for inv.—Cr 
Total, incl. other. 


et ty gases... 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 
Passenger revenue - -. 


Tot., incl. other rev. 


enses—Maint. way 
nant. of equipm’t_ 
expenses — 


fe pe exp 
Transp. for inv.—Cr 


Total, incl. other. 
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Aver. miles of r'd oper. 


Freight revenue-.-_..- 
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ey 1 f equipm't. 
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Transp. for inv. 
Total, incl. other. 


Net remaining..... 


Delray Connecting 


Denver & Salt Lake 


Denver Laramie & Northwestern 























Des Moines Union 
a of September— —July 1 to ~— 30— 


Detroit & Mackinac 
—Month of September— —July 1 to oop. 3 30— 


—Month of September— —July 1 to S opt. _— —-Month of August—— —July 1 to Aug. 31—|—Month of September— —July 1 to -— 30— 
1 5. bans 1914. i915. 1914 1815 1814, 1915. 1914. 1915. 1914. 1915. 1914. 
, 754 ’ i» 474 . 135 709 160 225 2% 930 19 368 §, 594 §. 652 $s 304 Bi 268 
eee’ >, Semen Goa Ps ihies 52,483 57,232 _ 100.269 _ 109.889 2,760 2,354 8,080 6,947 
272 8,142 39,058 24,168| 188,848 177,056 348,018 328,135 12,756 11,231 34,665 28,943 
19 304 2'221 3,117 ‘447 21/381 17/276 42°10 39:245 1,69 1,358 '213 4,217 
1943 1,20 3,836 3:913 : 080 29.396 50.377 55.094 408 1,905 3 5.591 
“6.820 ~ 7,622 21,673 21,198 54,088 49'851 100.599 : 3,980 3,916 11/871 12'524 
cti¢tie < sannee . ES —Remeeek.« anaene Cr445 Cri Cr607 aos” «Sa deiikieses Mien ag denice Altes 
10,724 11,457 30,293 32,248| 107,676 104,787 209,931 208,494 10,216 9,237 31,504 28,141 
2,548 —3,315 8.764 —8,079 81,172 72,269 138,087 119,641 2,539 1,994 3,161 801 
306 359 918 1,077 ‘021 7 1041 ‘000 610 61 183 1,830 
2,241 —3,674 7,837 —9,157 73,151 67,769 122,045 110,641 1,929 1,384 1,331 —1,028 


Detroit & Toledo Shore Line 
—Month of September— —July 1 to ~ ti 





































































































































































































































































































15. 1914. 1915. 1915. 1914. 1915. 1915. 1914. 1915. 
“ $ $ $ 7 ~ $ $ $ 1d soe $ $ 
Re ip OR a. CE edn 54,047 64,013 161,273 179.778 114,473 129,040 327,672 334,717 
oye gy paseahel aie Shia 25,533 25,947 90,365 98,295 a pb lp shadinies ee er, 
9,973 8,210 26,398 25,530 86,627 96,952 273,806 303: 658| 115,185 129.572 330,509 336,704 
a: » ecinas Beye teve-steee 12,870 12.241 33,923 38,130 11,9 ,709 38,63 51,370 
es, ameaine pei eemiaten 15,569 15,684 48,849 48,029 7 7,789 21,758 443 
eee) Maes A ee oe eee 131 '783 591 5,946 1,54 524 152 4,529 
eo: a Goma. eee 31,673 33;905 962 102.917 30,187 33,822 90:525 363 
736 ..... ~~ 2,360 ~......| 65,462 ~ 66,578 195.245 203,093| 53,138 67,440 163.441 186,429 
9,186 8,210 24,037 25,530 21,165 30,374 78,561 98,674 62,047 62,131 167,068 150,274 
3,500 4,166 5 12,499 6,507 ,100 21,565 27,397 5,575 5,900 16,725 17,700 
5,686 4,043 13,537 13,030 14,657 21,274 56,995 71,277 56,472 56,231 150,343 132,574 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
—Month of Sener — —dJuly 1 to a —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to coms. 30— 
1915. 1914 1915. 19 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
441 441 63 
$ 8 $ $ $ $ $ $ $ 
i ae ea cls 163,359 168,039 406,803 442,238 2,208 7,960 10,447 32,718 
Sedans.) neleiiiceed |... eae eae 16,209 20.637 48.718 9,303 45 223 140 9 
45,213 38,693 126,458 102,398 191,701 199,822 488,933 533,064 2,651 8,502 11,846 34,474 
‘9! 5,557 9,914 14/821 21,030 12.773 60.307 59.808 ,000 616 10,418 35,114 
523 460 2,521 2,943 21, 166 19, 159 65, 337 58.758 475 ,308 4,780 ,06 
eecesea 1 eeeecece ‘ , ee22222 eeees2e ece2e-e <<< 
13,527 11,840 37,994 32,856 | 70,792 101.101 194,039 258,253 1,260 3,033 4,180 9,490 
eeesse is? > oo = esecon ------| nD © & SOOO ene ———————- ta it ie pdt ET, secce= 
7344 18,054 51,486 51,360) 122,950 142,399 348,794 404,559 8,118 11,264 19,965 56,720 
~ 27,868 20,638 74,971 51,038 68,751 57 422 140,138 128,505 —5,467 —2,762 —8,119 —22,245 
1,500 1,200 “4,500 3,60) | 5,500 6,000 16,500 ,006 936 ,213 2,810 ‘58 
ge eee aoe 4 pee Sac se —_ ==5=== es SF i pn ee ; 
26,368 19,438 70,467 47,438 63,251 51,422 123,632 110,505 —6,404 —3,975 —10,930 —24,827 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific 
—Month of September— —July 1 to Sept. 30—| Inclu Duluth Rainy e& Winnip 
1915. 1914. 1915. 1914 eee: cee 7 —dJuly 1 to Sept. PS p= 
ae ee ee Pee ee 
$ 866 14,163 + 494 4 a & 085 & 119 266 934 260 663 
1,405 1,401 3'593 > | oe a ean ot alate 16,036 18,045 48,580 57,519 
11,275 21,224 47,379 St” ciaeh. entiina 1 | ane. ae 104,470 104,211 327,548 335,854 
5 037 ‘702 16/239 ee, -)  eed . means; cena 13,718 27.730 38/313 95.871 
4,803 4,942 16,504 Sl" cdeaes” dettad } 1. abene 7 eae 11 tet ote 35,494 76 
“4,160 5,830 14,689 19,436 ceeuse  ” angand” 'Sadees” eateee 35.907  38:3/0 103,2.4 123/846 
SES O6e Sees eee Sees a | eseeose afezs= Sone es 223225 ——— = = = Seeierenes emmnngin ee Se, e2ecee 
15,525 19,497 53.028 56.873 | - eroes EES POO ash Pa BO 68,519 93,19, 199,641 313,346 
~  —4,249 1,727 —5,649 SEEGl cowcce ce. geccene | epesen 35,950 11,013 = 127,906 22,508 
563 1,061 2,3 3.273) eocece 8 =—« eweeee 8 =— we ewes — wweee 5,223 »210 16,309 16,792 
—— = ee ee en eae kane 30,727 5,803 111,597 5.715 
Durham & Southern | East Broad Top RR & Coal East Jersey RR & Terminal Co. 
—Month of Seplenver— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— 
1915. 1914 1915. 1914. | 1915. 1914. 1915 1914 1915. ‘ 1914. F 1915. 1914. 
- $ $ $ $ $ $ $ $ $ 
26,436 27.682 69,275 66,461) 26,275 21,144 76,856 OF ae 
"2,375 1157 7.845 10,705 | 3,331 3,289 10,596 TRANG. sesece secene —-- bsbeon  )ekmeE 
29.616 32,027 79. 416 79,426 30,115 24,966 87,849 78,013 13,992 12,075 43.158 37,067 
2'876 ‘590 8,849 ‘98: 1.890 2'467 7,894 ‘01 414 183 1,353 885 
2'246 2,367 5. 796 ‘487 | 1,869 2: 505 455 ‘02: 4,244 3,314 1849 8,370 
555 794 2,070 | 80 341 ine a es a 
5,734 6,535 16'637 18,181) 4,969 5, 1H 14,631 15,242 10,257 9,105 30,005 26,591 
——{2.892 14,721 — 37,238 ~~ 45,063| 10,123 — 11,711 — 33.517 —36,504|__15,410 13,134 42,698 _ 37.351 
16,724 17,306 42,178 34,363 | 19,992 13,255 54,332 41,508} —1,417 —1,058 460 —283 
1,350 35) 3,950 05 | 900 900 2,700 ,700 3 350 1,170 1,050 
15,374 15,956 38.228 30.313, 19,092 12.355 51,632 38,808) —1,807 —1,408 —709 ~ —1.333 
East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentucky 
—Month of September— —July 1 to Sept. 20— —Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914 1915. me 1914. oat 1915. 1914 1915. 1914. 1915. 1914 
$ $ $ s $ $ 
- ay oy ° Per be) . A Tee Bee 15,464 12,420 42,692 39,861 2,306 3,624 6,865 rr 
ities. mbiiieel on eens 4,223 4,525 13,349 14,454 1,067 984 ‘911 3146 
41,933 39,395 117,512 124,763 20,765 17,584 58,883 56,593 3,793 4,898 11,022 12,988 
4,8: 105 12,083 20.411 2,177 2.415 ‘ 681 1,182 992 79 5508 
2:508 2 7,209 ‘08 1,849 628 : "130 964 1,321 "522 3146 
20 161 562 47 124 119 349 el. . «denee >. seaman -. ee 45 
14,317 16,561 42,101 49,211 6,302 4,540 15,431 13,383 1,401 1,623 4,564 5,312 
24,877 28,449 — 68,579 —84,556| 11,667 9,857 30,682 29,821 4,211 5.415 13,315 ~~ 15,475 
17,055 10,946 48,933 40,207 9,097 1,727 28,201 26,772 —418 —517 —2,292  —2.487 
73 1,706 ‘11 ‘04 907 ,000 72 ,000 111 114 334 343 
‘| =T5,321 9,237 43,821 36,165 8,190 6,727 25,480 23,772 —530 —631  —2,626 —2.830 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
—Month of September— —July 1 to Sept. 30—|—Month of Somembor— —July 1 to Sept. 70— — Month of September— —July 1 to Sept. 30—~— 
915. 1915. 1914. 1915. 1914 1915. 1914 1915. 1914. i915. 1914. 
1,027 , 31 31 
s $ $ $ $ $ . $ . $ $ 
656.282 411,335 1 882 601 1,518,836 15,364 18,491 45,917 66,087 13,658 11,203 37,299 32,757 
116,003 _—104, 356,877 334, 680 462 422 : 1,286 1,324 3,974 4.701 
820,518 574,102 2 383 289 2,019,171 16,467 20,276 49,433 72,144 15,927 13,756 45,695 586 
129,156 72.376 3:534 ~ '252'928 ,849 21 16,115 22,251 2,177 ,426 8,856 ait 
110,982 82,358 316 080 281,615 2,159 ; 617 11,175 691 530 6,176 4,036 
17 423 16,944 53,659 Sel eosage’ |) 4aehhe —.\ @iebha |). mane 1 78 312 702 
203,34 50.356 597,213 539,402 4,244 6,519 16,517 21,674 4,115 4,517 12,078 13,484 
eeeces  sesese r2 nearness seneus wo esse acnoce ones aseken alarm enn tak a 
518,800 350,142 1,502,370 1,212,048 13,019 17,887 44,558 56,847 10,209 10,283 30,313 29,673 
301,717 223,959 880.918 807.122 3,448 2,388 4,875 15,297 5.712 3.472 14,382 rc 
34; 38,210 104.667 114,631 000 2 : 317 310 953 1097 
eaecea ) oo---= ~<-=---+=- =-=---+-~- — =-----= -<<<== ee eecece 
266.828 185,697 776,248 692,159 1,448 —li  —1,124 8,097 5,399 3,161 13,428 10,815 

































































































































































































































































18 RAILWAY EARNINGS [Vou. 101. 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
. EARNINGS. —Month of September— —July 1 to om, a — Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. | a 
1915. 1914. 1915. 19 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. $ 744 $ 695 $ $ $ $ 88 ; s $ 221 $ 221 $ 3 
Freight revenue..-..-.- 188 ,792 170,267 603 ,902 458,105 21,293 18,644 59,663 60 443 29,049 28,975 80,763 9,077 
Passenger revenue --- 91,807 98 ,023 280,721 323,617 55,231 55,771 __176, '366 __ 186,598 13,511 15,545 43 ,335 53,877 
Tot., incl. other rev. 326,658 314,405 1,034,898 905,564 79,929 77,676 ~~ 246,149 258,110 45,626 47 ,829 133,351 144,357 
Expenses— Maint. way 70,852 61,295 201,787 190,044 6,989 7,023 21,301 25,059 13,564 9,849 34,698 32,590 
aint. of equipm’t_ 58,842 ,04 ,606 149.472 3,621 3,795 at 760 11,661 11,974 16,742 34,104 47 ,897 
Eeoumestiien ox. 158: 386 118398  447°301 _a6e'eei| 20,816 23,868 S p458| «= -B'882siéne'eee «LOR? BGS 
on exp- ‘ ‘ ‘ ‘ we 832 ’ . 
Transp. for inv.—Cr Cr.1,968 _Cr.4,746 Cr.12.623|------ 8. 06504 weeeea|  sannee |<) Sugegel tte Gemeente 
Total, incl. other. res ie 279,786 895,077 784,812 37,110 40,397 119,175 135,081 44,680 47 ,302 125,856 194,001 
Hes by railroad-_-... 18,488 34,619 139,820 120,752 42,818 37,279 126,973 123,029 945 526 7,494 355 
5 ore 18,501 20,000 55,519 60,000 3,975 4,066 11,934 12,200 3,400 4,500 10,200 13,500 
Uncollectible rwy. rev. 78 22 132 45 wsesee iiss mee jjhihe  seanen!  @ehene 8 ___.-.----~ 21 
Net remaining. -.--. —9l 14,597 84,168 60,706 38,843 33,212 115,039 110,829 —2 454 —3 ,982 2,705 13,165 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. ty 1 to June 30— ——Month of a —Month of September— —July 1 to Sent. oe —Month of September— —July 1 to Sept. 30— 
4-15. 1913-14. 1915. 1914. SEER. 1914 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 3 5 $ 1 p 18 : s $ 74 $ 74 $ 
ein Sah |) Meena ee Bebah atin edipene, Ob aeons 5,638 5, 642 15.454 16,819 11,579 7,665 26,295 21,015 
I nck Beattie | meek dl nds Cain ceetde Do... same es co 1,438 1,55 4,402 5,410 3,387 2,728 11,683 12,996 
Tot., incl. other rev. 239,865 248,745 20,106 17,790 7,408 7,542 21,904 23,354 15,710 11,069 39,983 35,891 
*Maint 0 Maint. way 14,434 9,589 1,174 227i 1,805 2 47 5,867 5,793 995 2,16 ,490 ,629 
7. of equipm't. 14,269 10,705 1,064 740 174 481 435 837 1,861 2,978 4 
I ME hee he Ree eg eA 94 2e 403 456 433 458 1,367 1,424 
Transportation exp- 154,611 148,547 11,990 13,616 2,886 2,933 8,626 8,995 5,644 5,432 16,964 16,310 
Transp. for inv.—Cr | aecams he. stan  eoetenl shGten ° tithes  dcdetes - sdenee| shane | Sheuns. sue Ot meee 
Total, incl. other.|~ 219.762 205.786 17,298 18,633 5,348 7,214 16.602 17,714 9,957 10,971 29,842 34,609 
Net oe railroad - - .- 20,102 42,958 2,807 —843 2,059 327 5,302 5,639 5,753 97 10,140 1,281 
bb oocee 1,500 1,500 125 126 30 300 9 900 430 400 1,290 1,200 
Uncollectible oe oul tee oh 2 iia ahaa Re aR tects Crs) ak Sy err, Dg aA Dh Sen La ae Be eee yeaa OE or be 
Net remaining---.--. 18,602 41,458 2,682 968 1,759 27 4,402 4,739 5,323 —302 8,850 81 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
EARNINGS. —Month of September— —July i to oe. 30— |—Month of September— —July 1 to Sept. 7 —Month of September— —July 1 to Sept. 30— 
P 1915. 1914. 1915 914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 914. 
Aver. miles of r’d oper. 50 50 19 
8 $ $ $ $ 3 $ $ $ $ $ 
Freight revenue-.-.--.- 22,510 18,862 46,983 eee ee <2) ee > Se 21,784 16,380 70,134 53,903 
Passenger revenue ---. 8,138 6,589 26,208 nk St Ge a ee ee 81 66 226 211 
Tot., incl. other rev. 33,159 27,802 81,175 79.334 122,956 94,657 307 ,588 272,918 21,961 16,706 71,366 55,094 
Expenses— Maint. way Al A491 13,560 10,193 5,461 185 22,676 7,99 1,699 2,005 5,599 5,687 
aint. of equipm't_ 2,586 1,579 ,978 4,250 2,557 927 7,840 3,79 1,942 1,457 5,663 4,829 
Traffic expenses .-. 1,30 1,262 4,063 4,069 33 355 1,252 1,313 229 178 683 423 
Transportation =p. 15,710 14/083 ,869 40,584 32,294 22,343 83,055 68,781 3,248 3,383 10,293 10,607 
Transp. for inv. 2 tale par Relea age aia A tei ka I ilies. ad ARMS 5 a ok in pein is One ann. Sgr, RIE Sepa peas SEE Naukeeterin a ee 
Total, incl. other. 26,128 21,390 66,123 62,291| 119,251 45,948 274,804 _—_—-161,301 8,539 8,033 26,479 24,651 
ae from pea 7,030 6,412 15,052 17,043 3,704 48,709 32,784 111,617 13,421 8,672 44,887 30,443 
“Taxes accrued_--..-.-- 3 1,900 ,300 6,600 9,218 8,625 27 ,654 25,875 41é 381 1,241 1,145 
Dec ccibel + a AN OO alae cacn uate cdeb > yaa) pelhy OOPS do ee ee sil Lee, SS Seer 
Net remaining----- 4,730 4,512 7,752 10,443 —5,513 40,084 5,130 85,742 13,007 8,290 43 ,645 29,297 
Georgia & Florida Georgia Florida & Alabama 
EARNINGS. —Month of September— -—July 1 to Sept. 30— —Month of September— —July 1 to oom, 3 30— 
1915. 1914. 1915. 1914 1915 1914. 1915. 
_Aver. miles of r’d oper. $ 349 P 349 ¢ i eo ee, . aeeen 19. $ 192 s : 
Gretahs revenue. ..... 47,111 44,610 109,347 Pn eatide ~ enaied...) deekGa:. o. akeboe 32,740 26,853 81,943 78,771 
Passenger revenue -.. 13,707 16.308 38,651 Dt. ttiane  shepes -- Baneee . "beans 9,745 10,718 30,876 40,976 
Tot., incl. other rev. +h 388 64,509 157,763 Dt Qeauttés  seecbus” )iedaens  laneees 45,667 40,778 122,333 131,214 
Maint.way 4,350 12'699 36,254 NE. SGibaning | “Sbiebtien ook eile b> eecieis ,548 6.472 22,607 20,268 
aint. of equipm’t. 10 ,627 12,132 36,339 Dt.  @niete  “batend iv. sehene | hana 5,132 6, 16,160 21,685 
Traffic expenses --~. 2,1 3,117 138 at tinatie  éheaaa tsoasse  aeaece 1,319 1, 4,292 5,638 
Transportation =“. 22'427 25,957 67 ,849 De  etbece ~“(eokewd |< seence (os peeees 17,152 16, 45,018 48 603 
Transp. for inv. Ceccen . Aieben  _sethdne . | Mie eo sesces saeees weesee —_swccce| sesece seeses  ‘saenee _“Sadees 
Total, incl. other. 53,766 58,031 160.030 Dt. “settee  Seuene ..  tiheede: ... waceben 34,051 34,616 96,928 105,995 
hd geek, railroad... 10,621 6,47 —2 ,266 - -B6egen | deedue - kaebun “Me eee 11,615 6,162 25,405 25,218 
“axes accruca....... A 3, 10, "200 10,800 ee rr ’ , 6,350 7,500 
Uncollectible rwy. rev. 1 4 49 wt sitehee |" theshe, . weteee | meee | eae oY | 
Net remaining--.-..- 7,210 2,832 —12,515 METS «sate ' .Suaebe )) Banned |) eeabee 9,601 3,662 18,979 17,718 
Georgia Northern Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. 
EARNINGS. —Month of September— —July 1 to a 30— | —Month of September— —July q to Sept. — —Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ 6 $ : . ; 35 $ 35 . s 119 s 119 . ° 
Freight revenue. --...-. 20,106 13,824 43 406 40,270 9,283 6,211 18,643 15,726 11,102 7,049 31,171 19,236 
‘Passenger revenue ... 4,343 3,852 11,373 14,559 ’ 564 ,366 497 2.942 3,170 8,062 8,743 
Tot., incl. other rev. 25,536 18,695 57,520 57,780 12,345 9,306 26,545 25,792 14,524 10,693 40,647 29 623 
enses— Maint. way ,091 63 5,252 727 923 1,375 2,436 3,53 953 l, 3,169 4,194 
aint. of ome t. +734 2,925 4,536 8,126 802 899 2, 2,465 3,025 1,717 8,455 5, 1195 
Traffic exp 716 852 2,107 2,12i 418 389 1,21 73 93 22 291 
Asemeportetton ¢ exp. 3,649 4,116 11,140 14,286 3,001 3,216 8,205 5 3,644 3,58 10,049 10,564 
Transp. forinv.—Cr|_------ —------ nee nee eee eee ees eee nese ee 
Total, incl. other. 9,783 12,513 30,458 40,988 5,736 6,689 16,388 19,140 8,289 8,175 23,804 25,550 
Net from railroad....| 15.752 6,182 27,061 =: 16,792 6,608 2,617 10,156 6,651 6,234 2,517 16,843 4,072 
“Taxes accrued... ~~ 1, 764 600 2,292 394 44 rl 1,345 1,851 035 553 105 
Uncollectible rwy. rev. Me ep ticiris a ee ee ee eee | eke | Geen eee. Saeco Oee 
Net remaining--.-... 14,605 5,418 24,378 14,500 6,213 2,169 8,971 5,305 4,383 482 11,290 —2,032 
Grafton & Upton Great North/|ern System 
EARNINGS. —Month of September— —July 1 to oom. sam Great Northern Farmers’ Grain & Ship PP ios ing Oe. 
1915. 1914. 1915. 1914 —Month of a —an 1 to Sept. 70— —Month of September— “a to Sept. 30— 
Aver. miles of r'd oper. $ $ 18 s , 191 15. ~ 1914 1915 1914 1915. 1914. 1915 1914. 
Freight revenue---... 5,841 7,932 19,329 18,321 5.888370 5.989867 13,930,566 15,456,885 2,730 2,602 8,330 9,906 
Passenger revenue ... 3,628 3,780 10,422 11,079| 1,310,302 1,464,116 3,957,231 4,406,884 2,684 4,224 6,264 8,582 
Tot., incl. other rev. 10,138 12,337 31,769 31,236| 7,862 096 8,081,032 19,882,788 21,838,1 6,767 7,974 18,179 i E44 
Expenses—Maint. -way 2,959 2,634 1935 7,323 "566 812 642,909 2,033,416 2,274,810 1,722 3,778 5,112 7,320 
aint. of equipm’t. 41 253 J 736,460 630,273 1,938,596 1,973,231 1,169 2,933 2,058 4,745 
ii iist tise, aden  . easeen . . aaaniine 93,793 97,475 299,507 319,157 61 1 141 
Transportation - 3,845 4,018 11,109 11,926 1,821,067 1,774,720 4,871,545 5.088,782 4,217 2,727 9,114 7,160 
Transp. for inv ee ee > a. Pe oP ey Bee AY Oe Fe SOP a ee 
Total, incl. other. 7,661 7,628 22,611 22,336| 3,374,420 3,318,730 9,651,877 10,203,561 7,894 9,705 19,661 20,180 
Re from railroad... .. 2,477 4,709 9,158 8,899| 4.487.615 4.762.301 10,230,910 11,634,573 —1,126 —1,730 —1,482 1,449 
ents avenues 5 55 168 163 448,018 423,663 1,201,552 1,176,560 1,175 9 »525 2,859 
Uncollectible rwy. Pel nseeee  aadeen | -beeeks  “tieknien weet: sensee '  _. Wh: + eine 9 
Net remaining. .... 2,419 4,653 8,989 8,736| 4,039,537 4,338,192 9,028,678 10,457,221 —2,301 —2,692 —5,007 —1,419 
—Green Bay & Western System— 
Green Bay & Wes Sana & Western Kewaunee Green Bay & Western 
EARNINGS. —Month of Sepiember- “uy to 1 to Sept. 30— |—Month of Se er— —July 1 to Sept. 30—|—Month of Se — at 1 to Sept. 30— 
1915. 1914. 191 1914. 1915. 1914. 1915. 1914. 1915. 1914. 191 1914. 
eee] 44 38548 «112.522 116.260 3,280 4,144 11,297 18,049 9 2b: 6 «12,5198 32,793 
revenue...... ’ ’ ’ ° ’ ’ , , ’ ’ 
Passenger revenue --. 15,927 18,144 42.446 56,730 2,877 5,807 15,081 19,863 4,674 4,421 15,290 14,941 
Tot., incl. other rev. 66,221 65,379 181,333 189,340 7.453 11,022 30,563 ,846 15,374 18,396 48,132 51,975 
enses— Maint. way 12, 43: 41,554 45,121 1,315 1,892 4,115 "174 1.912 1,732 5,119 §.298 
aint. of equipm’t. oe1 11 ee aK ao 417 492 433 1,4 ‘309 kes 3,34 1 8, 4 
n exp. 18,782 18,975 56,935 ' ’ 2,718 9,337 , 4,732 4,625 14,691 13, 
eee a ee ee eee ae ae ae - 
Total, incl. other. 41,968 45,715 135,022 141,770 4,487 5,570 16,706 19,574 11,402 10,529 34,107 30,856 
Net from railroad.... 24,252 19,663 ll 4 569 2,555 6,451 13,859 17,271 3,972 14, 21,119 
Taxes accrued....... 3,3 3,261 {0'108 9.656 499 46 1,499 1,387 1,055 1,072 3,1 2,948 
See ea eNe:) nasecesn  hnncce * ‘seeunn “‘unanoet  ‘enaenn * eennnes) cadena & ‘dadeun eens |) Cen (eee eee 
Net remaining... .. ~~ 20,883 “16.401 ~ 86,204 ~ 87,919 2,055 4,989 12,357 15,884 2,917 6,704 10,860  —«- 18,170 
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EARNINGS. 
Aver. miles of r’d oper. 


pretens revenue_...-- 
Passenger revenue --- 
Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm't_ 
[Traffic expenses... 
yr rtation exp. 
rransp. for inv.—Cr 
Total, incl. other. 


Net bp railroad -_--_. 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining... 





EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_--__.. 
Passenger revenue --- 
Tot., incl. other rey. 

t.way 

aint. of equipm’t. 

ic expenses -. 
Transportation exp- 

Transp. for inv.—Cr 


Total, incl. other_ 


ed Som railroad... 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue-_-_-_-_- 


Passenger revenue -_- 


Tot., incl. other rev. 
E aint. way 
aint. of equipm't. 
Traffic expenses 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_-_-_-_-_- 
Passenger revenue __. 


Tot., incl. other rev. 
E Maint.way 
aint. of equipm’ d 


Total, incl. other. 
Net bee railroad_... 


Fite accrued 
ncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... .- 
Passenger revenue ... 


z Tot., incl. npeher rev. 
x wa 
parse of equipm't — : 


hed Som ym railroad... 


ed 


EARNINGS. 
Aver. miles of r’d oper. 


Maint.w way 
aint. of equipm't_ 
aoepes 


Transportation exp - 
Transp. for inv-—C? 
Total, incl. other. 
Net from pm ralieoad...... 


EARNINGS. 





Great Western 


—Month of September— —July 1 to Sept. ex 
1915. ps 1914 


Gulf & Sabine River 
—Month of September— —July 1 to Sept. oan 


Gulf & Ship Island 
“a of — —ZJuly 1 to a. — 






























































1914. 1915. 1915. 1914. 1915. 1914 915 1914 1915. 
7 28 29 307 307 
$ ~ $ $ $ $ $ $ $ $ $ 
12,183 9,382 32,208 31,491 9,108 5,480 25,121 22,926] 115,568 100,036 322,774 315,566 
223 279 758 748 BGs we 26 69 29:275 27.370 90:044 93.852 
13,634 10. 507 35.468 34,419 9,553 6.116 26,308 24,448|" 153,162 135,686 439,025 436,131 
8,527 637 20,564 21,123 2°763 3 7,896 9,911 17.475 16,437 45,658 55,245 
2.454 t ‘893 7,112 ‘609 3,255 2,214 9,638 1135 25.725 28,850 76,835 86,885 
24 73 27 188 13 1 30 25 2'090 2.517 7,751 7.686 
2,945 3,037 8,447 8,588 3,111 3.773 9,219 11,414 35,192 37,087 107,508 114,023 
15,521 13.076 42,286 49.757 10,343 11,289 30.384 —33,752|~ 87.008 02.640 257.436 286.811 
—1,886 —2,568 —6,817 —8,332 —790  —5,173 —4,075  —9,304 6,153 43,045 181,589 149,320. 
771 647 2'247 OMe: idence, 7 cetera Ce eee? ae 7.284 2312 21,954 
a eS ee OR kl Pe ee ee ee 2 ee ee ee a ee 2 i dea de 
—2,658 —3,215 —9,064 —10,273 —790 —5,173  —4,076 —9,304 58,301 35,761 158,320 127,320 
o Gul Texas & Western wn ae gilsnnibal Connecting 3 Hawkinsville & Florida South’n 
—Month of September— —July ent. ; —Month o metry er— —July 1 to Sept. wg —Month of September— —July 1 to Sept 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. P1914. “ 1915. 1914. 
$ $ $ $ $ $ $ $ $ $ 
9,088 8,531 29,030 22,184 2 185 177 1,006 11,920 11,501 26,417 29,845 
31242 3.634 11.394 ne 7 RR ie? Maceo SMR acs 2'156 2'234 5.837 9,038 
13,398 14,139 43,366 36,731 6,126 7,255 18,416 22,187 : 4,733 34,068 41,414 
6.605 4/334 19:400 14.602 690 172 ‘702 "256 1S S32 , :01 7.316 ‘990 
4,232 2'454 9/102 5.226 1,934 1.893 5.233 5,792 1,046 2°701 5.708 6,208 
638 639 1,772 1,754 550 818 1,868 2039 281 65: 963 1,897 
6,079 4,894 17.668 15.275 3,252 3,679 9'614 11;381 3,696 4,559 10,184 14,605 
18,829 ~ 13.366 51,715 ~ 40,008 6.610 7.753 ~~ 20.284 ~~ 24.073| 8.024 ~ 11.551 ~~ 26.360 34,657 
—5,480 a ae > Bee 8 —484 ——i —iae: — tae 6,798 3,182 7,708 6,756 
90 1,000 2°700 3,000 84 75 221 249 630 811 1 890 2.433 
—6,380 —227 —11,048 —6,272 —569 —573 —2,080 —2.135 6.166 2,371 5.817 4,323 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 


—Month of September— a 1 to rt aa 


—Month of September— —July fd to Sept. 30— 
1915. 1816, . 91 19 











—Month of a — —ZdJuly 1 to Sent. re 







































































1915. 1914. 1915. 1915. 1914 1915. 
351 3 (See also on page 30. ) . 24 
$ $ $ $ $ $ . $ $ $ 
> See EC. ere 547.907 617,198 1,476,186 1,517,301 5,693 5,630 15,638 15,117 
eee ee) eae A ee oe 81,324 87,060 237,731 256,000 1.965 2.485 5.960 8.156 
14,629 8,104 36,157 26,628|" 679.715 750,944 1,872,925 1 ‘913.394 8.853 9,220 24,525 26,223 
903 729 2:42 2:025 68,722 86.555 179,288  '258,290 3.461 1,861 10,631 5.4 
965 737 2.496 2688 117,238 146.165 = 2RRISO 344.443 723 726 1275 2, 
645 43 2.059 1,268 8:049 81416 24/825 Se eens So ae 
7,206 4,754 18610 18,102} 177,252 202,698 503,097 587. 246 2,234 1,682 6,365 5,959 
10,057 — 8,094 — 29,647 — 27,429|384.711 457.170 1,039,743 _1.223,725| 7.048 4,903 21.429 16,099 
3,672 1 6,509 —800|~ 295,004 293,773 833,182 689,668 1.805 4,317 3.095 10,124 
1,3 1,200 4,050 3,600 37.400 38.800 112,200 116,400 22 218 681 6 
2.322 —1.189 2.459  —4,400| 257.604 254,973 720,982 573,268 1,578 4,098 2,414 9,467 
Huntingdon & Bd vey Mt RR & C Idaho & Washington Northern 
— Month of September— —Ju \ to Sept. * —Month of es —dJuly 1 to Sept. 30— 
1915. 1914. 71 1915 1915; 4 1914 1915. 914. 
$ ~ $ Soe chee eee  Migteg $ $ s 
46,929 Re | Re SE: 36.576 29,391 95,795 94,777 
5.403 7,587 16,999 MAM, canons °*“ueteen (hciueeees = DAME 6.671 8.613 24:028 31,701 
54,145 oa §6S)6«~“6MN”  Gacoue caaeas| ° ukaaas |) stage 44,644 39.515 124,094 130,288 
6.567 1512 17,065 in) theese - o@eide, “oueeen | akon 8.705 3.924 20,859 12,122 
6.414 6.677 19,447 Des °-@enuks ~ dameee oo Naess 7 cee 363 6.200 14,228 19,110 
451 536 1,16 ~~ Ghaee - --ailedes aces °° ans 280 320 870 866 
11,417 11,722 33,445 Se. --satens ~ obteans a7chaaees Cae 13,246 12,886 35,396 41,088 
30.313 26,000 68.465 ___76,300|—___ —.... —_.__ ——_____ |-_—~$.a35 94,108 — 76.170 76.877 
23,832 21,896 66,837 al aun saa  “auuees ‘fue 17,810 15,406 48,923 54,711 
‘000 2000 6,000 een ababae ° ‘ ddese 4. ielbees | ieee 4. d 12, : 
“~~ 21,832 19,896 60,837 el sane ~~ eae a>. ae <3. aie 13,810 11,406 36,923 42,711 
Illinois Northern Illinois Cent/ral System 


—Month of September— —July 1 to Sept. 
1915. 1914. ‘1915. 1914 


Illinois Central 
—Month of September— a a to “ Son 


Chicago Memphis & Gulf 
—Month of Beptieber —dJuly 1 to “a Sas 




















1915. 1914. 1915 1915. 1914. 1915. 
$ $ $ $ 4,767 4,772 51 51 
ahheée’ .../tibees | ~eikhee  .oaieees 4,093,736 3,934,644 11,282,735 11,813,684 13,645 16,288 34,520 46,814 
NOP: ee ene a <i 1.172.648 1,193,198 3.525.663 3,693,698 4,923 5,766 12,574 17,620 
26,923 21,644 84,989 74,536 | 5,756,583 5,529,431 16,165,252 16,770,904 19,058 22.573 48,466 66,025 
383 2,118 6,834 6,292 874,640 762,164 2,634,444 2,508,819 3,712 5,100 11.590 15.397 
1,980 2,959 6,055 8,310] 1,295,507 1,182,351 3,845,732 3,787,580 3,221 2,997 11,374 8,1 
304 308 1,001 1,024 98,931 100,42 981 296,878 35 3 4 3 
11,253 10,628 33,914 35,882] 1,725,251 1,841,261 5,107,581 5,728,977 4,655 5,117 12,970 13,209 
gf ae I vt Cr11,417 Cr44,016 Cr39,293 Cr61.783 Pain Phir 4 Pri ao ine the 
16,795 16,891 50,396 54,128 | “4.156.849 3,993,831 12,369,332 12.713.679 11,660 13,309 36,133 36,847 
10,127 4,752 34,592 20,407 |" 1,599,734 1,535,599 3,795,920 4,057,225 7,398 9,263 12,333 29,178 
804 629 2,412 1,888 269,700 275,000 809.100 825,000 700 500 2,100 1,500 
Pa ay Por Pe Pima 3, : APG. S se a Fer ae PP ci aft 
9,323 4,123 32,179 18,518 | 1,327,333 1,259,721 2,982,190 3,226,326 6,698 8,763 10,233 27,678 


Illinois Southern 


Illinois Terminal 


International & Great Northern 






































—1,474 1,567 —7,638 “—11,454 


— of September— —July 1 to Sept. —Month of September— —July 1 to Sept. all —Month of September— —July 1 to Sens. 30— 
915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 914. 
. 136 136 . . . 25 ‘ 1,159 1,159 . 5 
61,725 38,076 162,561 120,168 34,190 23,429 86,230 74,565} 658,191 524,651 1,517,459 1,499,771 
5,705 6,018 16,909 8 RR Po pepe ey . ole 2 154.334 179,624 446.574 561,635 
69,705 46,199 186,116 141,311 67 25,301 90,505 79,964|" 871,897 761,256 2,129,645 2,227,540 
8,423 7,198 25,10 22,435 10,492 328 18,853 12,680 111,137 160.679 (835.452 437.791 
8,576 872 25,482 24,929 4,610 297 14,839 7,838 103,870 127.411 392,475 385,457 
1,657 1,652 5,020 7 498 4 1,471 1,423 18,476 21,688 60,178 73,508 
21,795 . ,008 53,310 6,003 5,341 15,351 15,914! 286,661 286,823 875,468 1,065,917 
RE or RR. ce Bt ee ES earn Sr a gk Cri8,991 -----. C¥r28,306 ftp gear 
43,287 37,284 127,118 113,847 23.868 15.011 58,241 44,821 532,853 — 626,106 1,732,072 2,764,289 
26.417 8,914 58,997 27,463 11,805 10,290 32,263 35,143| 339,044 ~ ‘1g5.149 ~ S77.B73 5 ~ 163.250 
2,000 500 6, 7,500 524 465 1,472 1,396 35,000 30,000 900 
ieee AP eS Se id eee ee a Ce See 569 101 3.786 7 
24,417 6,414 52,997 19,963 11,281 9,824 30,291 33,746| 303,474 105.048 —- 303,078 55505 
ai ag etEtate RR Co ne “i ia Iro nton preva Jonesboro Lake City & Eastern 
—Month eptember— —Ju ept. 30— |—Month of September— — ce —July 1 to A 31— 
1915. | 1914. “ i915. 1914. 1915. | 1914. - 1915. 1914. 1915. 1914. 1915. ‘614. 
$ $ $ $ $ $ $ $ $ x $ 
9, 148 9,384 26,667 24,321 25,550 28,015 79.959 77,042 19,389 16.186 40,108 
1,695 1,917 5,258 543 435 435 1,326 986 3333 897 7,618 ce! 
11,969 12,098 B52 32,949 26,918 28.475 83,586 78,590 24,494 22,857 50, 
1,555 1,449 35.258 4,788 2,148 2,213 5.616 303 4,415 5,367 9, 19.148 i 
i a: ree aig | ne a Ae | 
4,780 4,304 15,701 13,285 5,441 4,923 16,355 15,347 7,502 ,023 14,839 12,616 
12,743 11,865 40,391 30,001 10.226 10,127 32.530 ~~ 90,003| 18.24 14.304 31.750 ~~ 30.079 
—774 2 —5,038 —6,054 1 , 1 ’ 4 31.055 49,527 * ? 
700 1, 2, 5,400 771 800 2,341 2,297 1,572 1,794 "3:4 328 














RAILWAY EARNINGS 


[Vou. 101. 











EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue.--_-_-- 
Passenger revenue -.-. 
Tot., incl. other rev. 
Expenses—Maint. way 
maint. of nt t. 


Preecnteine 
Transp. for inv. 
Total, incl. other. 


Het om railroad... 


accrued 
ys Me rev. 
Net remaining--.-.. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_._..- 
Passenger revenue -.. 


: Tot., incl. other rev. 
x nt.way 
Maint aint. of equipm't. 
Traffic expenses --- 
Transportation 
Transp. for inv. 
Total, incl. other_ 


Het Rap railroad.... 
es accru 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_..... 

Passenger revenue ... 

Tot., incl. other rev. 

x —Maint.way 

falas. of equipm't. 

c expenses ... 
@reneportation 
Transp. for inv. 

Total, incl. other. 


Net from railroad_._. 
Taxes accrued_...... 
Uncollectible rwy. rev. 


Net remaining-..-- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue.....- 

Passenger revenue. 

Tot., incl. other rev. 

E ses— Maint. way 

aint. of equipm't- 

Traffic yeation oie 
= 99° ation 

sp. for inv. — 

Total, incl. other_ 


Net from railroad... 
Taxes a 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___._- 
Passenger revenue -.-. 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t. 
Traffic expenses --.-. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad. - 


Taxes accrued__....- 
Uncollectible rwy. rev. 


Net remaining. .... 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... .-. 
Passenger revenue _.-. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses -.. 
Transportation =. 
Transp. for inv.—Cr 


Total, incl. other. | __ 


Hes be railroad... 


crued 
Uncollancibte rwy. rev. 
Net remaining... - 


EARNINGS. 


Aver. miles of r'd oper. 
grmens revenue...... 
Passenger revenue -.. 
Tot., incl. other rev. 
Ex) penses—M aint. way 
Maint. of equipm't. 
Traffic omy one 
Transpo on 
Transp. for inv. 
Total, incl. other. 





Kalamazoo Lake Shore & Chicago 
“a of es | - Sa —July 1 to ~~ a 


Kanawha & Michigan 
—Month of September— —July 1 to Sept. 30— 
1 1914. i915. 1914. 


Kanawha & West Vir 







































Kanawha Glen Jean & Eastern 


Kansas City Clinton & Springfield 


—Month of a —dJuly 1 to 7 near 
914. i915. 915. 1915. 1914 i915. 
50 i76 176 

$ $ $ ‘ $ $ $ $ $ $ ‘ 
7.314 16,824 18,578 30,088] 259,427 268,191 780.532 794,200 7,524 8,711 23,976 27,882 
51545 6,507 19,112 _20:974| _34;329 33'887 «981367 ~—« 99666 "803 3°318 "756 —«'10'289 
13.878 24.468 “40.055 ~~ 53,780|" 303.331 308,767 ~~ 871.637  913.648|" 10.573 12.411 84.510 89.248 
"53 "423 056 "814 5.091 445130 121:789 117824 "566 2°673 7'196 8/366 
92 "897 31027 "529 o84 483 74'402 173°715 205.574 2'825 2°191 9'666 6.306 
43 79 773 658 2°75 "311 9'390 7/249 191 116 495 292 
7.295 14,097 17,844] 76:738 83'982 2207549 244/954 2,477 903 7,152 8,419 
8,360 14,042 25,092 ~~ 34.054| 189,266 212.059 ~~ 546.640 ~ 606,108 9,122 9,216 27.739 ~~ 26.046 
5.617 10,426 14,962  19.675| 114.064 96.708 ~~ 324,906 ~ 317.540 1,450 3.194 6.771 12,297 
500 604 "500 7 12:485 11,800 36,53 "35,461 784 475 2°352 425 
5.017 9,822 13,462 17,974| 101.579 84.893 288.461 282.064 666 2.719 4.418 10.872 


Kansas City Mexico & Orient RR 









































Kansas City Southern 


Kansas City Terminal 


—Month of September— —July 1 to Sept. fi — Month of September— —July 1 to Sept. ra of — —dJuly 1 to Sept. 30— 
1915. 14 1914. 14 1915. 1914 ives | saat TT 1915. 1914 oRee ons bogs n July / 1914 
$ $ $ $ 3° $ $ $ & $ $ 
7,355 ,844 20,843 20,343 16,251 19,812 45,636 56,837 152,732 150,959 464,005 413,565 
,349 1,429 3,983 vl 9,859 11,992 30,370 37,176 36,904 29,324 107,599 ,623 
8,781 9,336 25,041 24,688 31,876 35,733 89,374 105,886 201,268 192, 33 604,577 533,942 
,045 1,441 2,782 106 11,218 ot 497 29,403 21,050 56,955 172,222 ° 
,049 1,639 7345 3,345 3,101 2,322 9,304 8,981 »290 20, 309 138,100 59,480 
(athens tein. ee 2 eee 462 457 1,409 1.395 .793 8,278 26,179 19,760 
1,774 1,972 4,838 5,780 10,947 12,871 31,838 38,573 86,783 69,221 263,920 2 
4,150 5.320 10,783 ~14,119| 27,383 93,765 76.048 ~~ 74,090| 209,074 135,604 629,035 309,805 
4,631 4,016 14,257 10,568 4,492 11,968 12,425 30,896 —7,806 56,638 —25,358 134,046 
34 3 1,020 ,031 2,000 2,200 6,000 6,600 10, 8,500 30,110 23,629 
4,291 3,672 13,237 9,537 2,492 9,768 6,425 24,296; —17,806 48,138 —55,468 110,417 


Kentucky & Tennessee 





































Kentucky Highlands 
— Month of June—— —July 1 to June 30— 




















Lake Champlain & Moriah 





1915. > 1914. 1914-15. 1913-14. 
$ a ees) ree 
4,940 5,322 90,107 $1204 shtee - thie eh eee 
388 652 5.672 Ee | ee ee eal 
5,596 6,038 ee, -)) ieee fied 
308 881 5,662 i meee " Sabebs. 1 aikeks faba 
1,414 2,749 4,135 nt: Pieeis ~ smnees ceeees oft meee 
1,683 ~ 1,328 17,121 17,315 aie par S Rea re ats pa oe 
3.637 ee ee ee ws Se ao 
1,958 477 66,734 DT: Ghosh adnuss Miidicaen i \-aewan 
3,096 68 3,854 I Te ee) ee | ae 
—1,137 408 62,880 it shthatee.. abana 


Lake Erie, Franklin & Clarion 




















Kentwood & Eastern 
—Month of September— —July 1 to Sept. oo 


—Month of September— —July 1 to Sept. 30— i of September— —July 1 to Sept. a —Month of September— —July 1 to Sept. PF 
1915. 1914. 1915. 1914 915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
836 827 19 16 16 
687 806 642 440 1 887 993 2 008 015 . ° . ° i 230 re 397 29,541 3 108 
vee Bie ei RRS SR cera tres 554 468 1,748 310 7 
870, 729 859.165 "2,509,492 2,690,073 80,619 35,758 232,830 107,840 12,998 12,710 39,496 40,142 
4,33 100,733 258.256 (306,284 4.419 9,162 12°615 19.72 681 660 2.49 776 
80,358 111 640 47.23 330,947 6.041 5,953 20:010 19.620 872 1,956 3,211 5,744 
270,950 282:060 801,161 859/226 24,186 20,725 67,967 63,456 ~'T,857 ~ 2,290 6,582 ~ 7,163 
Cr8,092 _Cri,599 Cr38.417 —‘Cr2.978 10 404 268 Renn en > a 
508,701 560,136 1,450,116 1,697,113 36.449 38,663 105.861 111,673 4,612 6,290 15,810 20,983 
362,027 299,028 1,059,375 992,960 44,169 —2,904 126,968 —3,832| 8,385 420 23.686 19,158 
43.763 48,010 ‘'132:108 141.843 20:400 10/859 45,921 27,318 400 250 1,200 7 
231 264 918 Ss eee oie eee see aie pects conten o. cesee 
318,032 250,753 926,348 850,487 23,769 —13,763 81,047 —31,150 7,985 6,170 22,486 18,408 















































1915. 1914. 1915. 1914 
48 
i» 978 5% 726 2 6 3 441 
"497 ‘770 238 2'767 
i2 ars 16,958 38,149 42,494 
2'8 3,001 9/148 10,028 
2 368 1,731 9°404 ‘313 
26 1 130 
2,650 3,934 8,112 11,951 
“9.248 9,516 29,076 30,221 
2,969 7,441 9,073 12,273 
72 435 1,546 30 
2,248 7,006 7,526 10,965 


Lake Superior & Ishpeming 







































































































































































—Month of September— —July 1 to Sept. ai —NMonth of “< —July 1 to Aug. we —Month of September— —July 1 to Sept. 30— 
1915. 914. 1915. 1914 1915. na 14 1915. 1914. 1915. 1914. - 1915. 914. 
S $ $ = $ $ $ s $ $ $ 
17,028 8,897 39,555 32,317 8,648 9,015 ae eo 98,185 56,848 290,660 186,992 
101 61 258 243 3,183 3,610 / peer 256 335 _1,561 
18,197 10,857 42,910 39,466 12,197 13.109 apap ar 119,977 31,258 357. Maa 189,111 
‘934 1.798 6,855 ‘541 1,566 1,382 eee 11,162 9.886 94 671 
,204 2,088 7,867 8,051 1,824 1,766 3.368 eee) rot 8.284 8, 332 33° 574 805 
“3,841 ~B,489 10,818 ‘12,332 3.588 2,802 7,231 ne neieeg 22,961 13,904 64,585 42,849 
"9,783 7,831 27,032 —20,514| ~~ 7.540 6.704 — 15.414 ~~ .....| 43,842 33,397 _ 128,377 _ 100,908 
8.413 3,026 14,977 9,952 4,656 an ts. Ce wencae 76,185  —2,139 228,665 88,113 
600 60 ,800 1,800 10 146 iat ror 2,800 2:778 8,401 . 
7,813 2,426 13,177 8,152 4,556 a: Tae cocaee 73,335 —4,917 220,263 79,779 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
—Month of September—- —July 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to Sept. —_— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 914 
$ $ $ S - ~ $ ~ ~ $ x $ $ 
15,442 9,482 39,730 26,963 ,030 5,973 15,581 14,945| 143.651 141,648 423,884 401,876 
114 98 312 342 . O72 967 3,053 3.801 10,111 __—-10,849 31.946 _— 32,589 
15,702 9,928 40,913 28,340 369 7,242 19,455 19,596; 160,884 160,216 476,375 456,697 
3.737 787 6,419 1 385 1301 1,410 3.560 3,644 20,126 26.197 65,551 72,226 
1,036 024 2,044 2,506 532 461 1,629 1,819 21 +254 10 925 57.398 
1 9 , , , 
3,300 3,451 9,200 9,408 1,545 1,870 4,945 5,509 48,772 7 149,065 159,279 
~ 9,057 8,646 ~ 21.490 ~30.955|~ 4.430 4.281 11,898 —12,563|_ 95,395 106,141 _ 204,669 303.460 
~ 6,644 ~—=*S: 283 19.422 —261 j 2,960 7,557 7,033 65,489 "64,074 181 1706 ~=—s-: 153,237 
1.041 896 3,123 688 ’ 33 215 66. 645 4,200 4,150 2:600 12:450 
——~ 6,008 385 16,299 —5,302 2,710 2,745 6,894 6,388 61,289 49,024 169,106 140,787 
Las Vegas & To System Lehigh & New England 
as & Tono | nopah 3 ifr eld —Month or Septeniber— —ZJul Fro Sept. 30— 
—Month of Ser Stem er— —July | to Sept. 30— —Month of PB — +m —July 1 to Som. 20— 1915. 1914 191 1914. 
19 5 1914. 1915. 1914 1915. ‘ 1914. 1915. 1914 P —. ™ . 
8,889 10,094 27,133 ’ ; 9,852 21,101 22,612| 268,774 234,767 826,118 670,362 
1,482 * 1,608 911 30.403 7 038 - 6,812 5.456 838 1, 3,837 4,759 
11,238 12,667 34,635 9, 2 12,562 33,313 30,916 283. 589 246,431 873,600 705,037 
‘079 2,357 1358 et 11 38 4,122 5,602 10,644 1,846 29:124 123.578 90, 
1,989 1,269 5,941 3,536 1,277 777 4,414 2,255 28° ‘297 31,047 93,579 94,609 
659 672 04 2:594 4 1,412 1,616 2,067 1,619 465 5,271 
3,026 2,940 8,795 11,002 4,391 3,807 11,785 10:499 64,024 56.157 190,430 164,623 
8,647 8,123 25,891 ~~ 28,074|~ 8.700 0,847 25.106 27,804| 140,828 123.671 427,714 373,184 
2,590 544 8,743 11,461 ? ~~ 415 117 3,022| 142,760 "122,860 ~~ 445,885 ‘ 
929 1,568 :789 4,745 . Fe 670 1,108 2, 6,200 5,669 18,600 17,009 


[36,660 117,190 427.285 814,843 















Nov., 1915.] 


RAILWAY EARNINGS 


21 
















EARNINGS. 
ver. miles of r’d oper. 


Freight revenue-_-_-_--- 
Passenger revenue ---. 


Tot., incl. other rev- 
Wine of equip -way 

aint. of equipm't- 
expenses ... 


Teemee wtation ox 
dransp. for inv. Str 


Total, incl. other. 

























crued 
8 neollectible rwy. rev. 
Net remaining--..~.-. 






EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_..... 
Passenger revenue _.. 


Tot., incl. other rev. 
BUBsint of equip -way 
aint. of a Me 


Spenaanieten 
Transp. for inv. 


Total, incl. other. 


























EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. -_...- 
Passenger revenue _.. 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
Traffic expenses __. 
Transportation ex 
Transp. for inv > 
Total, incl. other. 


Net from railroad... 
Taxes 









EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue__...- 


Passenger revenue. _. 


Tot., incl. other rev. 
Expenses— Maint. -way 
ant of equipm’'t_ 
Traffic expenses __. 
grensportation ox 
Transp. for inv. = 


Total, incl. other. 
Net Lg } Famrend....-- 


Net venetian. — 


EARNINGS 


Aver. miles of r'd oper. 
Freight revenue_.._.. 
Passenger revenue - .. 


Tot., incl. other rev. 
Bisint of equip -way 
aint. of equipm't. 
x raffic expe pepee - 
ransportation exp. 


Total, incl. other. 
Het by railroad.... 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue... - 


Passenger revenue _.. 


Tot., incl. other rev. 
Maint. way 
rant an. of equipm’ ~s 


c expenses — 
grameportetion ox 
Transp. for inv. 

Total, incl. other. 


Hes hy railroad. _.. 
ed 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. __.. 
Passenger revenue -.-. 


Tot., incl. other rev. 


Maint. way 


a7. pf —. t. 


iranep ortation 
rtation 
Transp. for m On 


Total, wry other. 


























Live Oak Perry & Gulf 
—Month of September— —July 1 to wens, 3 30— 


Lehigh Valley Ligonier Valley Litchfield & Madison 
—Month of September— —dJuly 4 to Sept. = —Month of Prev nn —ZJuly id to Sept. 30— | —Month of September— —Jul; 3 to Sept. 0S 
1915. 1914 1915. 1914 1915. 1914. = 1915. 1914. 1915. je 1914. Ai 191 1914. § 
2 ; s $ ~ $ s $ $ $ $ $ 
3.282.629 3,295.717 9,419,995 9,268,097 20,785 14,577 57,124 46,909 19,155 21,656 47,290 49,530 
411,586 1,323,159 1,372,499 4,679 4:721 15,232 A + cee 
3, ar ma 3,915,827 11,456,997 11,268,255 25,874 19,607 73,734 64,2 19,307 21,721 48,745 49,669 
488.230 397.712 1.335.089 1,215,539 1426 016 745 11.490 2:19 2,011 6,74 6,108 
724.557 843,037 2:228:596 2,294,362 1185 ‘485 ‘535 3:94 ‘99 7446 16,759 20,669 
835552 73,552 257,241 228,163 100 100 300 3 169 575 505 
1,268,374 1,267,183 3,694,176 3,688,882 3,885 3,862 11,941 11,645 3,210 4,035 8,288 9,252 
2,653,990 2,664,941 7.770.351 7.678.040 8,053 8,571 26,018 —29,556|~ 12.075 14,114 — 33,708 38.334 
1,289,646 1,250,886 3,686,646 3,590,214 17,821 11,036 47,715 34,652 7,231 7,606 15,036 11,335 
139,000  ‘°140,000 000 417,000 5 300 ,500 7 1,200 1,200 400 ,400 
292 848 1,271 | Fn ee EP ee Ee ee TE Ree ee hee Ee 
1.150.354 1,110,037 3.269.375 3,171,047 17,321 10,736 46,215 33,952 6,031 6,406 11,636 7,935 


Lorain & West Virginia 


—Month of September— “a 1 to es (5 30— 





1915. 1914. 1915. 1915. 1914. 1915. 14 
ae RS) Se ee om re eee 34 34 
$ $ $ $ $ $ $ $ 
12,968 9,283 40,379 SEPUE).. dewens dense _ sainwse. _. ahepen 23,774 23,564 76,869 78,857 
1,992 1,855 6,377 THEO: cesere | sesuce |  secces | “atten! diusan given  ~*eoeeee ae 
16,880 12,095 52,552 GE.RET) «cocce 8 cwsccs <ecces,... snanes 23,774 23 ,652 76,865 79,016 
3,379 2,812 8,897 SUieee) | Scuwes 4) =—cewnen *) weawas | | Sdeben 1,321 ,092 4,724 868 
132 1,7 Gee] sonese) | wunces | edn | eae 331 710 338 aa 








18,133 











eee 








Louisiana & Arkansas 
—Month of September— —July 1 to Sept. _ 
1915. ise, 914 


Louisiana & Northwest 
ae of on —dJuly 1 to Sept. wy 


16,981 
Louisiana & Pacific 





—Month of September— —July 1 to se 30— 


























—Month of September— wate be to Sept. ri 
1915. 1914. 1914 


—Month of September— aha 1 to Sept. 30— 
191 19 


1915. 


1914. 


1915. 1914. 1915. 
92 92 


1915. 1914 1915. 1914 1915. 1914. 1915. 
P 8 (See ie on page 30) $ 121 $ $ $ 72 $ 79 s $ 
135,997 105,688 359,269 377,705 18,569 12,836 44,562 37, 27 1252 20,895 73,503 65.553 
13,497 18,474 43.216 66.676 2,936 586 10,107 12.859 8 28 
153,182 128,433 414,108 457,549 22,839 17,782 58,686 54,531 27 105 21,499 74,172 66, oT 
1,172 (116 (833 94.444 6,650 9:599 21.159 24:602 1,724 4,393 6.409 
24,924 ‘583 73,435 75,015 3.582 3,654 ‘441 10,692 300 5,323 8.2 14.631 
3,159 717 9.207 7,907 328 424 1,077 1,302 1,053 807 3.220 2305 
35,168 36.171 102,136 115.737 6,256 6,374 18,219 19,933 5,541 7,687 16,220 24,747 
adiedn Tr Per T dicitedieen ee ae penalties ob en ee o ene win atlntithite: adbaiae din a erntine 
98,307 101,082 281,702 306,059 18,474 21,271 56.774 62,284 12,921 16,867 35,852 52,129 
54,875 27,350 132,406 151,490 4,365 —3,489 1,911  —7,752 14,484 4,632 38,320 14,845 
7.500 6.250 22,500 18,750 2 1,837 ‘6 51 451 390 1,354 1,170 
47,229 21,100 109,463 132,740 3,165 —5,326 —1,688 —13,265 14,032 4,241 36,965 13,675 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 


—Month of September— —July 1 to —-, a 















































Manistee & Northeastern 
—Month of September— —July 1 to Sept. 30— 


Manitou & Pike’s Peak 
—Month of September— —July 1 to mas (2 30-— 


350 350 
3 $ $ $ $ $ & $ $ $ $ 
157 ,640 121,444 432,156 391,767 10,689 9,534 26,326 26,499 31,226 25,352 65,711 65,045 
29,734 21,632 88,910 73,263 1,843 3,107 ,098 11,657 8,224 8,552 23 ,228 28,739 
204,152 188. 212 556,142 497 ,594 13,128 13,453 34,791 40,314 41,065 35,475 93,490 98,842 
29,845 2,154 89,730 101,356 4,002 3,763 14,337 ,247 ,009 594 11,765 15,377 
29,612 i6: 448 83,105 47,978 +947 ,626 477 5,658 3,744 4,201 11,331 918 
6,361 5,944 18,405 17,034 465 95 1,476 2,321 3,371 3,17 9,2 64 
58,922 63,448 ,06 732 3,667 7,191 ,089 18,714 13,016 ,00 36,458 45,166 
129,454 123,205 — 382,052 —370,203| 10.645 15,096 32,704 —37,038| 26,102 27,929 74,612 91,985 
74,698 31,916 173,190 127,390 2,483 —1,642 1,486 1,276 14,963 7,545 18,877 6,856 
9,500 7,500 28,500 24,500 6 670 1,800 2,011 1,518 2,000 57 ,000 
eS re ae a CTS ye: fae ee & 13 ee ee 33) 63 
~~ 65,195 24,416 144,683 102,890 1,883 —2,322 —313 —748 13,414 5,545 13,963 793 
Maine Central System——— 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
—Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. aa —Month of September— uly 1 to Sept. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
1,220 1,208 3 31 105 105 
582/310 597,021 1,685,512 1,691,368 3,580 2,316 11,701 9,242 10,284 9,182 26,021 27,374 
366 ,243 382,944 1,138,802 1,212,704 26 296 381 591 5,265 4,563 13,126 13 ,662 
1,033,489 1,056,375 3,080,920 3,137, ty 17,233 18,096 63,916 61,055 16,654 14,894 42,570 44,766 
146,266 139,844 443.993 °443:3 ,584 1,383 3,686 940 3,619 3,3 8,661 8,895 
47,715 153,555 00,942 by ood 101 102 305 311 1,360 1,326 4,297 4,145 
12,658 21,855 42,375 040 50 50 155 1 38 201 726 
eer 376,471 1 eer Ty 1 125259 3,078 1,945 ,990 7,172 4,791 5,470 13,721 16,235 
5. See ar | RRR ey eer errs 6 Se ee eS tes oe 
705,900 728,346 2,065,014 2,149,248 9,740 9,405 27 ,036 28,353 10,374 10,637 28,399 30,666 
327 ,538 328,028 1,015,905 988,619 7,493 8,641 36,880 32,702 6,279 4,257 14,170 14,100 
53.078 52,129 130.355 156,388 3,300 3,250 9,900 7 176 51 
274,380 275,899 856 ,566 832,231 4,193 5,391 26,980 22,952 6,103 4,086 13,636 13,586 


Manufacturers’ Junction 
—Month of September— “Tt 1 to anne. 30— 























Manufacturers’ Ry 
—Month of — —dJuly 1 to core. so 





Marietta Columbus & Cleveland 
—Month of September— —July 1 to me hy 30— 


1915. | 1914. | 1915. 1914. 1915. 1914. 1915. 1915. 1914. 1915. 14 

$ $ $ $ $ $ $ $ $ $ $ 
24,903 27,454 64,477 84,024 84 51 420 SS Sa eee 
. ,005 28 267 33,323 24,000 8,318 132,417 Me | states. dense neva: i nee 
34,600 37,997 98,730 122,724 24,858 8,697 136,258 54,576 6,898 7,412 19,579 1,735 
5,687 5,810 19,600 19,611 ,067 852 6,606 6,842 1,344 1,711 4,498 4,882 
7,644 9,259 18,906 29,413 ,607 956 6,962 3,585 608 1,143 1,840 3,113 
853 2,887 3,363 1,820 508 8,484 2,508 47 124 416 382 
13,282 14,753 40,531 45,900 427 1,666 15,165 7,516 2,024 2, 5,980 7,924 
29.178 32,600 86,947 —104,495| 9.579 5,586 39,522 22,318 4,481 6.028 — 13,864 17,331 
5,421 5,397 11,783 18,229 15,279 3,111 96,736 32,257 2.416 1,383 5,715 4,403 
2,384 2,868 2,153 6 17 31 537 95 1,137 571 3,412 2,881 
3,037 2,529 4,630 9,624 15,100 2,792 96,199 31,300 1,279 812 2,302 1,522 


Marshall & East Texas 
“a of September— —July 1 to Sept. 30— 





1915. 1914. 1915. 1915. 1914. 1915. 915. 1914. 1915. 1914. 
45 45 92 92 
$ $ $ $ 3 3 $ $ $ 3 $ 3 
wibewes <«diuae i «bees  ctlbcee 5,067 6,636 12,887 16,007 10,848 8,016 32,666 28,478 
eee Page Pra eae 2,783 2,888 7,963 8,602 : , 275 6,404 
2,948 11,738 9,198 41,685 8,378 9,886 22,330 25,799 13,718 10,414 41,080 37,430 
1,846 2,018 11,960 9,096 2,608 2,406 10,047 7,986 539 5,502 9,143 14,369 
2,581 2,696 7,161 8,192 614 1,162 2,165 2,873 3,228 3,096 9,742 658 
122 122 367 367 325 3tl 792 863 44 625 1,268 ’ 
5,884 6,393 17,154 22,209 2,298 2,817 6,365 7,910 7,924 6,156 851 21,104 







































































































































22 RAILWAY EARNINGS (Vou. 101. 
Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 
EARNINGS. —Month of i Seatemhar —are ; to Sept. 30—|—Month of September— —July 1 to oon = —Month of September— —July 3 to Sens. 30 
“ TER 1915. 1914. 1915 1914. 1915. 1914. 1915. 1915. m 1915 914. 
ver. miles of r'd oper. 
Freigh f 37 309 33 397 $2 781 ey 862 Es 314 e 239 Py 800 : 865 x 939 5 001 * 023 & 9 
t revenue.....- ’ ’ , , , y ’ ’ ’ ’ ’ ’ We 
Passenger revenue -.- 10,180 14,556 32,623 44,437 1,473 1,982 589 7.165 oll 3,393 12,956 12,915 
ot., incl. other rev. 47 ,508 54,664 124,515 143,074 34,397 44,869 101,398 136, 987 33,567 21,025 95,207 68,689 
Ex Maint. way 8,337 470 21,122 20 268 3,517 5,940 962 9,316 3,783 3,533 13,422 13,586 
Maint. of equipm't- 4,559 225 12/611 ; 5,552 5,277 14,157 is’ 304 4,435 2,655 13,383 10,800 
Traffic expenses - ~~ 910 292 1,823 1,250 31 14 10. 28 1,41 69 3,539 1 
Transportation exp - 17,137 18,984 47,986 53,935 8,467 10,961 23,908 34,659 10,214 5,624 30,387 19, 
Transp. for inv.—Cr ee 2 eee eS Pe ct hee, i ee ee ee | ee ee eke a a ee ae 
Total, incl. other 32,703 35,075 88,539 99,120 20,160 24,325 60,311 76,231| —-22,034 14,793 __ 65,640 50,696 
Net from railroad. _-_- 14,804 19,588 35,976 43,954 14,237 20,543 41,087 60,756 7 1,533 1232 29,562 17,992 
Taxes accrued__.._.- 1,435 364 4,292 4,151 1,111 1,470 3,935 4,411 322 63 16 
Uncollectiblerwy.rev.| -....-. ---.-.- 9 ___----- 1S ee ee ee == |___ 22-2 === -- ___ === __ == === 
Net remaining ----_- 13,368 18,224 31,674 39,802 13,125 19,072 37,151 56,344 10,210 5,595 26,398 16,080 
Midland Valley Milwaukee Terminal Railway Mineral Point & Northern 
EARNINGS. —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 tc Sept. 30— —Month of September— —July 1 to Sept. 2 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915 1914. 1915. 1914 
Aver. miles of r'd oper 380 3 
$ $ $ $ 8 $ s $ $ Bites $ 
Freight revenue___._- 101,891 80,173 293,721 228,210 12,168 8,023 41,842 26,512 5,516 7,560 17,472 20,333 
Passenger revenue - .- 9 46: 36,681 94,374 117,434 ged Pe aah pa oanees 930 1,072 3,734 ,607 
Tot., incl. other rev 139,744 125,692 410,717 367,742 13,678 9,873 46, 901 31,876 7,060 8,948 23,053 24,730 
Expenses—Maint. way 26,339 26,481 77,743 82,82 071 154 3,581 851 898 2,419 3,085 6,890 
aint. of equipm’t. 15,997 27,401 808 80,929 1,326 2,136 4 006 557 545 876 1,810 2,155 
Traffic expenses ___ 2,334 2,083 70 6,10 ERR eR ae Fees es 103 135 326 532 
Transportation exp- 42:970 41,175 123,979 123,916 7,548 6,101 19,7 7i8 19,974 2,031 3,210 6,585 9,595 
Transp.forinv.—Cr| = ------ __- Dcads:  sabAGh  AeebtSl <tase» sickiee . | ines -. ¢iseael . deckae ..: bbeeie on iieeees icc 
Total, incl.other.| _-93,475 __102,944 _-275,492 __ 310,810 11,180 8,206 27,943 29,020; 4,244 7,699 13,820 22,343 
Net from railroad --.- 46,268 22,747 =—«:135,224 56,931 2,497 1,666 18,958 2,855 2,816 1,249 9,232 2,387 
Taxes accrued__._._. 359 ,581 16,077 19,745 75 791 250 2,474 3 3 $00 1,050 
Uncollectible rwy. rev. 303 187 LY => ALLE ee RS Pe ee SSS WN 
Net remaining ---_- 40,824 16,163 118,843 36,997 1,747 875 16,708 380|" 2,516 899 8,332 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_-____- 
Passenger revenue __- 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t-_ 
Traffic expenses ___ 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl.-other- 


Net from railroad___- 


Taxes accrued....__- 
Uncollectible rwy. rev. 


Net remaining... .- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____- 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other.|__ 
Net from railroad... - 


Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__...- 
Passenger revenue __. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses __. 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_._. 
Taxes accrued____.__ 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_____- 
Passenger revenue __. 


Tot., incl. other rev. 
E enses—M aint. way 
aint. of equipm’t- 
Traffic expenses __. 

Transportation ex 
Transp. for inv.—Cr 
Total, incl. other. 


hed from railroad_... 
Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... ___. 
Passenger revenue -_-_ 
Tot., incl. other rev. 
E Hint of eau -way 
aint. of equipm't. 
rraffic expenses _.- 
rransportation exp. 
[ransp. for inv.—Cr 
Total, incl. other. 


Net Frome railroad. ... 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining..... 


FEE 





Minneapolis & Rainy River 
“ae of September— —July 1 to come. 3 30— 










































































Minneapolis & 
Minneapolis & St Louis 




















St Louis System 
Railway Toenster Co of Minneapolis 

































































































































































1914. 1915. —Month of September— —July 1 to Sept. 30— |— Month of September— —July 1 to Sept. 30— 
87 1915. 1 1915. 1914. 1915. 1914. 1915. 1914. 
$ $ $ 1,646 1 646 (nee also on page 31) 
3,753 4,417 9,221 26,583; 772/598 723.0 Dok Bey ¢ ‘See ae oe 
613 1,324 2,129 3,888 199,374 198'512 Te MEO, go coee  bbbon ° i aaah cseses 
5,173 g. 962 13,716 33,438] 1,023,356 975,008 2,638,696 2 664, 453} 23,400 20,568 52,399 57,751 
3,522 577 15,391 22,951 120/208 109.677 (335.695 (317,000 ‘62 934 3,474 3,38 
7,305 2364 11,403 7,798 124,283 136,412 361,634 397,587 233 840 2,474 
PO a A RN 2 Ail asi 18,527 17.538 53,828 369 re arenes ihbeiattee cuwane anaes 
1,485 1,785 3,580 7,774) 315'159 3343662 8941045 929549 9,322 7,883 27,049 22,087 
re 13,701 18,242 35,973 — 44,111 | —@01,330 — 621,315 1,710,674 ~1,768.542| 11,209 — 0,658 33,023 — 26,080 
—8,617  =—6,279 —22,257 —10,473|" 422,025 353,692 928,021 905,911| 12,191 10,909 ~—«:19,375 30,770 
21 352 573 1,678 30,059 39,144 92,492 113,303 1,200 1,028 2,709 2,88 
~ —8,836  —6,632 —22,830 —I12,301, 391,673 314,648 834,881 792.607|. 10,991 9.881 16,665 27,883 
Mississippi Central Mississippi River & Bonne Terre Missouri & North Arkansas 
— Month of Se plember— —duly 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 
1915 1914. 1915. 1915. 1914. 1915. 4. 1915. 1914. 1915. {914 
P 164 164 (See cans on page 31) p 64 P 7 $ $ 365 e < 
51,868 50,433 136.868 146,007 55.701 51,574 163,603 150,134 59,975 63,219 182,432 190,131 
11,029 12,787 35,16 44,184 ,099 7,513 23,402 _—24,178 30,540 35.415 _—«93,094 __—«118,585 
71,847 72,514 195, 367 217,995 67,261 62,587 198,302 185,155 97,532 108,134 295,708 331,507 
9,028 10,397 27 ,00% 30,488 5,725 5.657 17,105 15,387 28,414 28,154 80.796 88 606 
12,703 16,882 38,471 52,332 10,360 127 30,755 15,518 22,218 18,447 63,539 61,593 
82: 7 2,232 2,153 58 555 1,779 1,732 2,653 3.176 6,953 11,608 
14,789 14,487 41,146 45,594 15,810 15,695 47 ,626 47,914 33,276 53,867 100,669 149,828 
“40,731 46,111 119,194 __141,203| 35,364 — 29,494 105,719 —88.814| 91.898 — 109.315 — 267,807 329,718 
31,116 26. 463 76,372 76,791 31,896 33,093 92,582 96,340 5,633 —1,180 27,810 
334 464 7,002 7,392 ,801 1,701 405 5,104 ,800 6,000 17.400 
EES EE a amma fo OS 2 = & 6 A — 41 15 _i14 Ee ee 
28,782 23,999 69,370 69,399 30,095 31,385 87,176 91,228 —207  —7,195 10,295 —16,391 
Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co. of Texas 
—Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. _ ly 1 to Sept. _ 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1914. 1915. 1914 
3, 3,865 334 334 124 
$ x $ $ . ~ $ ee $ 
1,709,632 1,746,165 5,081,800 5,195,798 81,684 66,332 217,678 224,143 12,583 5,960 28.702 25,779 
721,701 734,423 2,160,271 2,316,517 19,229 21,092 57,853 _—(67,537 388 1,067 1,319 
2,626,899 2,692,740 7,797,445 8, 108,774 105,494 93,185 287,407 307,008 12 S57 6,522 30,183 27 857 
446,344 373,987 1,290,7 1,125, 745 26,026 21,922 89,338 684 3,136 80: 6,018 3,615 
07.527 483.247 1.203.917 1.319.664 485 16,962 0 47 320 255 3,043 5,561 7, 
52,177 61,6 164,058 174,433 3,830 4,203 12,441 12,524 1.769 20 3,44 647 
886,004 952,084 2,701,667 2,917,654 50,313 43,421 135,094 127,960 9,734 4,854 18,56 13,292 
_ 5,860 ___ 18,646 22, RR nr Raa a cuehieds | cistiehes Jeeeees _ viiieeted | |e 
1,901,567 | 1 _1,9 | 963,862 5,649,499 5,830,192 106,604 91,856 314,540 264,875 18,173 9,401 35,930 26,659 
725,332 728,877 2,147,946 2,278,582)  —1,110 1,328 —27,133 42,132} —5,175 —2,879 —5,747 1,198 
140,577 109,615 413.595 ~ 337,063 5,128 6,461 15,387 19,392 140 196 420 590 
1,387 319 . 1,180 51 44 177 iia oe oie woses= __>===2: 
583,367 618,942 1,731,480 1,940,338)" —6,245 —5,183 —42,564 22,562; —5,316 —3,075 —6,167 
Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain & Southern Total Company 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— —Month va ale 1 to Sept. i 
1915, 914. 1915. 1914. 915. 1914. 1915. 1914. 915 1914. 1915. 1914 
930 3 919 . 3,362 3,365 7,292 7,284 
2 008 ‘424 2,198:0 5,398,561 5,967,590! 1,872'282 1,904:470 5,607,724 5,913,530} 3,881,706 4,102:524 11,006,285 1 1,120 
477.401 ‘443 387 1,496,718 1,398,088] (457,546 469,015 1,395,809 1,554,044) 934,947 912,302 2,892,527 2 O52, 132 
2,712,412 2,857,655 7,546,504 7,993,666| 2,515,292 2,570,189 7,555,859 8,040,720| 5,227,704 5,427,844 15,102,363 16,034,386 
420,792 (356,560 1,127,035 1,654| ‘467.462 384,064 1,184,219 1,136,757| (888,254 (624 2,311,254 2/128/411 
548.068 443,427 1:604:079 1,408'022| 501/900 ‘ 1,631,710 1,461,622) 1,049,968 912,024 3,235,78 869,644 
62,435 61,496 (193,094 '182:776 58,531 49,621 187, 161,572 120,966 111,117 — 380,820 348 
897,201 . 948,367 2,604,090 2,755.269| 689/276 778.955 2,148,835 2,486,071| 1,586,477 1,727,322 4.752.925 5,241,340. 
| pee et Bp gerceper: He oe © Serena appre + aan ee 
_2,005,502 _ 1,877,523 5,788,286 _5,554,084| 1,783,324 1,749,292 5,354,171 5,454,297| 3,788,826 3,626,815 11,142,457 11,008,381 
706 909 980,132 1,758,218 2.439.581 731,967 820,897 2,201,687 2,586,422| 1,438,876 1,801,029 3,959,905 5,026,003 
9,418 98,590 8,254 295.770 110,935 113,432 332,805  339,096| 210,353 212,022 631,059 634,866 
R 8,785 1,159 ,312 ,206 10,645 ,089 11,113 1,626 19,430 3,248 
602,690 «881,121 1,451,178 2,142,651 614,720 706,259 1,858,237 2,245,237| 1,217,410 1,587,380 3,309,415 4,387,888 
Arkansas Central Missouri Southern Monongahela Connecting 
—Month of — —July 1 to Sept. —Month of September— —July 1 to Sept. - ah —Month of September— —July 1 to Sept. 30— 
191 5 1914 1915. 1914 1915. pe 1914. - 1915. 1914 1915. 1914. 1915. 914. 
$ $ $ $ $ $ $ 3 $ $ 3 
5,451 4,306 13,508 11,717 *3.370 12,210 33,914 SAMS). uesces . senne - opie) eee 
2,601 1737 8,265 10,489 1,093 ,137 ,087 DMT 1 i: kehacs +i stieene ...y ee alee 
8 694 7,694 23,746 24,025 15,107 14,000 39,239 41,423 94.366 61,015 271,746 200,406 
2,582 94: 7,429 ,894 4,566 3,987 14,429 14,686 9,105 5,170 94 22,874 
1,793 5 4,291 3,738 2,088 1,053 934 4,192 13,979 12,519 41,303 9,499 
214 25 422 336 191 221 301 300 901 945 
2,659 2 804 7,368 7,964 3,237 3,025 8,899 8,772 47,518 29,663 134,316 96,973 
7,935 6.881 21,483 —_20,161| 11,085 10,002 32,851 32,250| 73.479 50.327 207.003 ~~ 169.780 
759 812 2,263 3,864 4,021 3,998 6,388 9,163 20,887 10,687 64,653 30, 
745 750 2,325 2,250 316 271 949 815 569 2,161 7,475 6 
13 62 —62  —1,614 3,705 3,726 5,438 8,347 18,318 8,526 57,178 23,765 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-_-_-.- 
Passenger revenue --. 
Tot., incl. other rev. 
Bipen mses—Maint.way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_._- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____. 
Passenger revenue- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 

































































Net from railroad____|~ 


Taxes accrued__.____ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue __. 


Tot., incl. other rev. | 
enses—Maint. way i 


aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp. 
Transp. for inv.—Cu 


Total, incl. other. 


Net from railroad_...| 


Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 


Passenger revenue -~. |_ 


Tot., incl. other rev. 
enses—Maint. way 
faint. of equipm't- 
Traffic expenses __. 
Transportation ex 
Transp. for inv ar 


Total, incl. other- 


Net from railroad 
Taxes accrued 


EARNINGS. 
Aver. mile sof r’d oper. 


Freight revenue_____- 
Passenger revenue ___ 


Tot., incl. other rev. 
E nses—Maint. way 

aint. of equipm't. 
Traffic expenses __. 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from m railroad... ~ oa 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____. 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’'t_ 
drenspened riation exp. 
Transp. for inv ee 
Total, incl. other. 


Net from railroad_... 8,49 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue____.. 
Passenger revenue __. 


Transportation 
Transp. for inv. =p- 


Total, incl. other. 
ed som ncerued. === 



























































































































































































































































Montana Wyoming & Southern Montour Montpelier & Wells River 
—Month of es 7 el —July 1 to Sept. 30— ;—Month of September— —July 1 to Sept. 20 —Month of September— —Jul 1 to Sept. go-- 
1915. 1914 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 191 1914 
28 50 18 45 45 
~ $ $ $ $ $ $ $ $ . $ $ 
18,155 17,597 41,472 42,691 58,736 30,116 181,377 89,923 15,660 15,979 48,935 47,319 
(ima 732 1,071 1,436  —_—(1,398 _—3,908 3,919 6,255 5,229 19,053 20,131 
"ee 18,224 43,036 44,822 60,842 32,196 192,983 96,114 25,275 24,701 77,972 77,940 
2'006 1,997 5,398 5,361 6.004 4,125 22,329 10,970 3,708 9,245 11,769 18,620° 
} 336 2,186 6, 4,794 42,795 41,961 117,636 122,352 2,013 2,207 6,308 6,324 
25 75 103 451 479 1,415 1,371 269 249 759 731 
3, 018 2,936 7,519 7,894 12,131 4,713 36,247 15,547 11,526 11,244 30,372 30,931 
"8,646 8,385 23,012 __22,178| 63,502 _ 53,089 182,549 __157.087|_18,374 23,565 51,720 58,423 
10,126 9,839 20,023 22,644 —2,750 —21,793 10,434 —61,873 6,901 1,135 26,252 19,517 
48 651 1,518 1,955 835 93 2,505 1,303 1,700 1,700 5,100 5,100: 
9,642 9,187 18,505 20,689| —3,585 —21,886 7,929  —63,176 5,201 —664 21,151 14,417 
Morenci Southern Morgantown & Kingwood Morristown & Erie 
—Homh of September— —July 1 to Sept. —Month diattg: < ll —July Pie io Sept. i —Month of September— ae 1 to Sept. 30— 
1915 1914. 1915. 1914 1915. 1914. a 1915. 1914 1915. 1914. 1915 1914. 
$ $ $ $ $ $ $ $ $ $ $ $ 
3,977 3,762 17,364 15,958 24,768 25,348 74,455 74,184 7,257 6,924 22,782 19,389 
1,287 849 3,069 2'814 4,685 5,102 15,927 _19,904 1 1.184 3/538 3,640: 
a 5,442 23,546 21,351 30.120 31,217 92,214 96 546 8,803 8,706 28,145 24,855 
3/998 1,920 10,439 6.876 8.416 7,183 20,571 20,666 827 1,118 707 3,289 
978 2,600 3,174 7,506 5,187 5,479 16,123 16.453 597 379 1,898 1,266 
ais oS eee 65 277 30 "855 1,001 25 48 57 54 
3,533 3.573 12,300 12,069 9,258 10,147 28,049 32,422 2,374 2,495 7,704 7,253 
“8,001 8.447 ___27,168 __27,712| 25,569 25,111 73,208 __76,262| 5,030 5.270 16,308 16,024 
~ — 2,777 —3,005 611 —6,360| 4,550  }#£6,106 19,006 20,284 3,773 3.436 11,747 8,831 
4: 345 ‘276 1,036 "950 855 2,753 2,566 5 550 1,671 6 
3,202  —3,350 —4,888 —7,397| 3,599 5.200 16,253 17,717 3,216 2,886 10,076 7,181 
Munising Marquette & So’east | Muscatine North & South Natchez Columbia & Mobile 
| —Month of September— —July 1 to Sept. 30—| —Month of September— an 1 to Sept. a —-Month of August— —July 1 to Aug. 31— 
1915. . 1914. 1915. 1914. | 1915. 1914. 1915. 1914 915. 1914. 1915. 1914. 
$ $ $ $ $ $ $ $ $ $ $ ' 
42,198 37,719 139, 533 =: 106,341 12,516 6,733 28,618 24,001 4,695 6.312 10,333 12,693 
5,856 7,003 19,448 24,261) _—3,377 3,002 9,828 8,771 276 569 927 
52,278 47,947 161,595 140,952 17,326 41,144 42,449 36,321 5,291 6, ais 11,487 13,780 
14,836 15,667 45,518 56.740 1,928 1,451 5,280 4,966 1.260 3,376 3,218 076 
6.464 7,607 20,097 21.579 1 053 "483 2,574 2,279 1,119 2,075 2318 ‘630 
188 189 63 602 206 1,013 789 133 127 351 382 
13,207 14,179 40,707 40,684 5, 443 5,479 15,794 15,931 1,929 3,288 3,724 7,248 
35.546 38,819 109,383 122,984] 9,194 8,485 26,000 __26,798| 4,733 9,108 10,170 20,866 
-: 5, Gee 8 Bee ee | ae 131 ~ 2,659 16,449 9,523 558  —2,290 1,317 —7,085 
2,081 2,621 6,244 7,865 "468 1,248 1,404 180 150 36 3 
74,650 6,505 45,967 10.102 7.714 2,191 15,200 8,118 78  —2.440 957 —7,385 
Nevada-California-Oregon Nevada Copper Belt Nevada County Narrow Gauge 
—Month of a “vin 1 to Sept. 30— |—Month of = —dJuly 1 to Sept. ae —Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915 191 1915. : 1915. 19 1915. 1914. 1915. 1914. 
272 236 (See also on page 31. ) 2 21 
$ $ $ ~ $ s . $ $ 
35,248 31,975 81,942 78,060 3,214 8,976 7,507 26,394 6.460 6,650 18,064 20,481 
9.610 9,149 29,676 30.869 711 1,021 2,574 3,986 4,954 4,864 17,054 _—:15,923 
~ 49,749 45,456 124,973 120,288 4,680 10,712 11,743 33,951 12,670 11,958 37,544 38,732 
8,833 11.638 36.666 34,681 26 666 75 2.406 1.617 61 4,124 8,246 
1133 ‘869 12,109 12,141 1,044 1,511 3,015 4,594 1! 070 1/539 4,061 4.478 
805 502 2,154 2,239 125 313 368 1,029 110 356 425 
14,039 12,647 34,622 35,378 1,735 3,005 5,074 9,332 3, 286 3,408 10,289 10,141 
—30,599 — 30,968 — 93,387 —91,212|_ 3,835 6,518 11,058 __20,210|— 7,150 9.120 22,197 27.611 
19,150 14,487 31,586 29,076 845 4,194 684 13,741 5,520 2,838 15,346 11,120 
979 1,883 93 65 553 850 1,711 2.167 575 745 1,725 1235 
“17.170 12,604 25,628 33.426 291 3,343  —i,026 11,573 4,945 2,093 13,622 8,885 
Nevada Northern New Iberia & Northern New Mexico Centrai 
—Month of September— —July 1 to ~, 30— | —Month of September— —July 1 to Sept. — —Moonth of September— —July 1 to Sept. 30— 
1915, 1914. 1915. 1914. 1915. 1914. 1915. 914 1915 1 914. 1915. 914. 
$ $ ~ $ $ hee $ $ $ $ 
125,310 66,393 389,201 274,563 10,769 8,011 25,094 25,900 3,382 5,199 11,534 15,488 
___ 11,289 8,747 33,494 33,501 871 881 il ,009 1,731 1,793 4,852 5.710 
140,723 79,255 434,979 320,096 11,766 8,992 27,587 29,217 6,109 7,673 19,468 23,207 
19,288 14,087 58,850 59.516 ,689 3,513 531 311 3,197 989 10,122 2.759 
11,783 ,09 5,02 44,578 889 1,266 2,297 2,521 1,654 1,104 5,366 3,754 
611 41 2,028 1,37 404 42 1,4 1,464 201 395 659 1,553 
25,168 19,475 78,879 56 3,966 4,223 11,160 12,193 2,639 2,586 8,264 7'391 
$1,221 51,471 187,438 — 190.121 9,501 10,577 27,082 —20,625|— 8.115 — 5.527 25,678 17.309 
79,501 27,783 247 ,541 129,975 2,264 —1,584 504 —407 —2,006 2,146 —6,210 5,898 
8,505 5,725 26,041 16,925 8 845 2,427 2,537 1,030 ,050 3 091 3,450: 
~~ 70,996 22.058 221,499 113,050 1.455  —2,430 —1,922  —2,945 —3,036 1,096 —9,324 2,448 
New Orleans Great Northern New Orleans Mobile & Chicago New Orl Natalban ny & Natchez 
—Month of a —July 1 to Sept. 30—|—Month of September— —July i to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. 
282 282 402 29 
~ $ $ $ . $ $ $ $ $ $ $ 
106,231 95,916 315,864 301,892} 124,168 113,659 344,566 372,269 6,567 7,366 18,578 28,243 
24,143 24,893 79,010 88.410} _—-23,030 27,690 71,265 92,890 260 743 906 2,112 
143,041 132, 294 482.730 429,122| 154,151 149,630 436, 955 491,987 7,095 8,389 20,116 31,004 
18,991 53,143 51,228 23,802 79 69,108 89,948 1,610 2,712 5,048 10,457 
24,747 20° 822 71,183 62,151 27, 277 , 72,328 75,503 2.388 3,475 7,476 11,922 
2,917 2,815 440 7,691 "696 7 12,322 12.044 150 225 453 865 
41,804 41,038 124,104 126.870 48,276 j 142/295 160,372 2,741 2,671 7,583 9,014 
94,543 83.811 275,426 ~267.712| 109,573 117.104 316.744 358,561 7,142 9,712 21,539 ~ 34,398 
48,497 48,482 157,304 161,409 44,577 32,525 120,210 133,425 —7 -—-133 —1.43 -—3.20 
89 3,166 11,7 9,500 6.876 6.180 20, 1 5 8,54 350 300 1,050 
44,594 45,315 145,555 151,909 37,653 26,342 99.758 114,850 —s0 —100 —3.475 =—4,3064 
New Orl Southern & Grand Isle New York & Peng to sept Norfolk & Portsmouth Belt Line 
—Month of September— —Julu 1 to Sept. 30—|—Month of September— —July 1 to Sore. — Month of September— —July 1 to Sept. ~~ 
1915. 1914. é 1915. 1914. 1915. ae 1914. 1915 1915. 1914. 1915. 1914 
$ $ $ $ $ $ 3 $ 
3,971 4,816 9,917 11,269 5,530 5,523 14,530 13,926 Bei ea AP 6s eadkee 
3,359 4,392 11,147 13,380 669 944 6.175 Of | ee ot ea a? ~~ 
8,038 10, 083 23,112 27,078 7,794 8,204 22,441 22,364 20,404 16,453 59,684 49,532 
2,804 286 8,407 6.992 2,838 3,720 7,790 9,642 2,607 2,858 8,583 Bond 
1,444 i 545 4.088 3,961 727 2,758 2,484 920 1,979 6,065 5,942 
3,780 3,752 10,691 1,022 ~ 3,222 2,554 ~ 8,527 11,214 "7,684 ” 6,456 34,127 20,241 
ek ek r eccaece ecesce eaetee op deci tiie oT Pa er ee RE Ye fi ag nll 
8,771 8,565 26.693 23,116 7,296 7,976 21,176 25,392 13,130 12,202 51,420 36,909 
—732 1,517 —3,581 3,961 498 227 1,264 —3,027 7,273 4,250 8,263 12.6 
1,100 1,1 3 3,300 242 242 728 728 950 550 2,450 1 "650 
—1,832 417 —6,881 61 255 —15 535 —3.756 6,323 3,700 5,813 10,972 
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EARNINGS. 


Aver. miles of r’d oper. 
‘ht revenue 

er revenue ... 

Tot., incl. other rev. 
Maint.way 

aint. of equipm’t. 


expenses_ 
rtation exp- 
Transporia inv.—Cr 


Total, incl. other. 


EARNINGS. 


Aver. miles of r’d oper. 
t revenue 


we -incl. other rev. 


"Haine o Maint. way 


— v 

ye BO 

Transp. for inv. 
Total, incl. other. 


Net from railroad.... 
Taxes 


EARNINGS. 
Aver. miles of r’d oper. 


Tot., incl. other rev. 
enses— Maint. way 
~ of equipm’t_ 

ic expenses — 

Transportation exp- 

Transp. for inv.—Cr 


Total, incl. other. 
et Sram railroad... 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. ____- 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses— Maint. way 
mont. of A al te 


ed oy 
Transp. for inv. =p. 
Total, incl. other. 
| - om rairoed...... 
es accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Tot., incl. other rey. 
jes— Maint. way 

ee 2 of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


Tot., incl. other rev. 

E. t.way 
aint. of equipm’t_ 

ic expenses ___ 

Transportation exp_ 

Transp. for inv.—Cr 


Total, incl. other. 
Net oom railroad _..- 


EARNINGS. 
Aver. miles of r'd oper. 


freight revenue. __... 
Passenger revenue __. 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint of equipm't_ 
Traffic expenses ___ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad....| 
Taxes accrued 

































































RAILWAY EARNINGS (Vou. 101. 
Norfolk Southern Norfolk & We|stern System 
Covers lines operated by steam only Norfolk & Weste liamson & Pond Creek 
—Month of Septender— Jay 1 to Sept. 30— |—Month of Sepiember— ae Tt to as _ —Month of a —July 1 to Sept. — 
1015, ate 1915. 1914. 19 9541 1018 37 (s wg. tl 191 ws 1914. 15 1915. 1914 
ee on “ 
241,702 189,869 654,064 587,115 4,105,167 3,479,000 12 015,450 1 e833 8.470 10,678 10,282 30,319 32,547 
87,881 91,984 299,845 332,688 521, 471.561 1,525,316 1,135 178 3,470 ape 
350,826 306,921 1,028,736 1,001,121) 4,789,627 4,102,751 13,986,463 it a aa 12,153 11,847 34,815 4 
47 ,656 42,045 138,070 154,529 675,977 694,217 1 960, 071 1.879.935 1,455 1,325 474 3,507 
’ 41,885 ’ 159,052 784,733 740, aoa 2'387.765 2 232 ‘418 82 72 248 233 
7,781 7,249 23,654 22,31 57,581 60, 163,28 i) | ae 6 77 
119,239 114,713 357 ,537 360, 1,147,535 1,099'243 3,396, 46 FS a '329 2,829 3,641 8,570 9,985 
ocemee..aikiee salen .\ sarees Cr18,298 Cr56,024 Cr54 Cr139,832 Preiar Sf eae PDE Po 
244,605 225,354 718,583 755,830| 2,725,127 2,616,405 8,084, tH 7,681,904 4,450 5,079 13,544 13,934 
106,220 81,566 310,152 245,290) 2,064,500 1,486,346 5,902,296 4,167,149 7,703 6,768 21,271 23 ,226 
12,250 :000 36, 0 108.0" 140,000 toot 420,000 4 500 +35) ’ 
93,969 69,566 273,300 208,290| 1,896,428 1,346,346 5,396,434 3,747,148 7,253 6,268 19,921 21,726 
Northern Pacific System 
Northern Pacific Fork & International Falls Minnesota & International 
a of —— —Jul 1 to Sept. , a of September— —July 1 to Sept. 7o— —Month of September— —July 1 to Sept. — 
1915; 33 1914. 9 191 1914. 1915. 1914. 33 1915. 1914 1915. 1914, 1915. 1914 
4,817,987 4,753,890 13 204,545 12,431,140 2,696 5,40 10,993 18,629 23,129 39,084 103,411 144,037 
1,381,209 1,437,491 »253,977 4,500,226 1,777 2'194 6,202 oor 16,620 21,130 jase ane aap 
6,768,189 6,733,845 rs “194 302 18,601,840 5,156 8,170 19,016 28,619 43,915 64,781 ’ ’ 
872-788 1,037,720 2.749.279 2.973.268 2,054 2,236 5708 688 630 :780 27 486 46,198 
912,656 1, br Ok +764,767 131 246 798 172 10,698 903 612 32, 
84 3 96 ,961 48 4 142 145 432 423 15 9 
1,633,594 1,737,421 4,785.9 5,196,494 2,127 2,820 7,008 8,766 17,568 22,069 015 71,052 
6923910 Cr113,988 Cri83 263 ee eto, Ot awe eS ee °c ~ eee Se ae 
3,325,589 3,839,283 10,186,188 11,477,504 4,569 5,543 13,315 16,251 38,519 45,532 124,298 158,817 
3,442,599 2,894,561 8,008,114 7,124,33 587 2,627 5,700 12,368 5,395 19,249 54,117 66,565 
‘01.378 421, 14 r 131, 296 1,233; ‘801 248 407 944 1,516 2,181 23 ° 11,225 
“3,050,912 2,472,590 6,876,061 5,890,099 338 2,219 4,755 10,852 3,214 16,013 45,233 55,339 


Northampton & Bath 
a of September— —July 1 to on. 2 30— 


Northwestern Pacific 


Norwood & St Lawrence 




























































































Peoria Railway Terminal 
—Month of September— —July 1 to Sept. = 
1915. 1915. 1914 


Pere Marquette 


—Month of September— —July 1 to Some. am 
1915. 1914. 19 


1915. 




















—Month of September— —July 1 to Sept. _ —Month of September— —July 1 to Sept. 30— 
915. > 914. 1915. 1915. tes 1914 ‘ 1915. 1914 1915. | 1914. is 1915. 1914. 
$ $ $ . $ $ $ $ $ $ 
9,908 $ 130 30,487 26.975| 164,983 157.853 482,485 453,504 4,110 4,932 6.975 12,153 
84 144 275 434| 206.046 174,375 721.721 632,851 723 791 on E wet 
14.616 9,282 44,109 37,672| 416,063 369.457 1,335,396 1,202,700 5,850 6,771 10 : 
1414 980 618 496 57,216 68,463 179,287 183.28 473 833 1,029 2,317 
21852 2,060 1341 ‘431 04 38,311 781 120,379 771 821 i ‘605 3,091 
21 264 694 729 4,729 4,331 637 14,497 7 9 31 
7,897 5,863 23,809 22,562} 128.839 123.605 375,063 373,196 1,785 2,244 3,474 7,011 
pas RC a  ~ gE e  > « Sa  e ne Cr1,376 _Cr5,914 __—Cr4,595 _Crl5,164 een Pree xen sana 
12,650 9,501 38,327 37,236| 237,145 237,796 714.412 704,213 3,370 4,570 6.794 14,299 
1,965 —219 5,782 436; 178,917 131,660 620,983 498,487 2,480 2,201 4,153 5,411 
232 240 69 720 17,315 15,985 51 405 955 257 2 500 696 
1,733 —459 5,085  —284| 161,602 115,675 569,535 450,532 2,223 1,951 3,653 4,714 
Ocilla Southern Ohio River & Western Ouachita & Northwestern 
—Month of September— —July 1 to Sept. 30— —Month of September— —dJuly 1 to Som. o— —Month of heer —July 1 to Sept. _ 
1915. 1914. “a 1915. 1914 1915, | 1914, | 1915. 19 1915. ie 1914. in 1915. 1914 
$ $ $ $ $ $ $ $ $ $ 
12,050 6,008 25,443 14,816 8,415 8,032 20,819 22,658 22,454 16,597 64,044 51,256 
2,382 1,904 6,089 ,360 9,537 9.296 29'808 Bo. oe o . ee Pas a onneina 
15,056 8,415 33.399 24,640 21,235 20,076 60,786 62,951 22.797 16.603 65,246 51,301 
1,725 624 1346 6.706 8,396 704 23:214 33,851 9.555 1293 27.020 26.751 
ST nc Gee 
3,729 ,683 9,209 8,164 5,974 6,713 17,637 20,464 5,268 4,362 16,765 15,488 
“7,365 6,068 20,203 _20,307| 18,830 23,345 54,053 _ 67,378| 18,444 — 15.753 54,874 _ 54,067 
7,691 2,346 13,196 4,332 “2,404 —3,268 5,832  —4,426 4,353 849 10,371 —2,766 
437 312 18 936 ,046 1,059 2;990 3,20 27 250 825 750 
7.254 2,034 12,009 3,396 1,358 —4,328 2.842 —7,629 4,078 599 9.546 —3,516 
Pacific & Idaho Northern Paris & Mt Pleasant Peoria & Pekin Union 
— Month of August-—— —July 1 to Aug. 31— | —Month of September— —July 1 to Sept. ia —Month of September— —July 1 to Sept. ; oa 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
89 89 51 51 18 18 
5 391 ‘ 850 » 566 4 624 6,374 * 126 i’ 041 i 865 $ 788 $ 281 Px 370 Py 975 
4,046 '440 8.908 11,718 146 2'380 6.409 9:034 3.479 ‘398 10,109 2,039 
10,654 12,379 21,868 25,427 9,196 8,128 25,954 28,073 78.102 85.494 219,875 234,921 
(052 ,866 9,163 9,691 1.716 1,617 4,384 '302 9/246 11.565 26655 32/241 
1,722 695 3,555 999 668 624 1,488 3,217 12°105 11.614 35.559 32:04 
373 415 667 962 231 268 696 836 16 1 463 37 
2,398 3,114 5,174 6,300 2,700 4,736 8,566 12,646 39,858 41,796 113,404 115,468 
9,317 9,901 19,981 ~22.418| 5,878 8,188 16,810 _27,245|~ 64,361 68,018 _ 184,416 _ 189,410 
1,336 2.477 1,886 3,008 3,317 0 9,144 828 13.741 17.476 35,458 45,510 
60 650 82 1,300 5 300 1,5 9 : ‘950 19, 17,850 
1,276 1,827 1,804 1,708 2,817 —360 7,644 —i 7,241 11,526 15,939 27,657 


Pittsb Allegheny & McK Rocks 
—Month of September— —July 1 to Se Ot 30— 






















































































1914. ia i 1915. 1914. 1915. 14 
9,906 ‘ 777 Py 104 PA 033) 1 vor 1 ah ie 3 136 836 3 3 750 nd od ° ’ 
6,214 6.707 19:300 20'287| °396:948 '421.920 1.313.374 1,327,246 <a sei oo i Be Kha — 

17,915 19,125 3,951 i »753,585 1,743,779 4,935,607 4,747,396 14,246 9,175 34.963 29,65 
2/372 274 . ’ 40.719 : 172.164 135,62 593.172 452.459 ‘960 29 5.531 590 
3" 220 507 8.407| 308,017 ‘ ’ ; 1,437 1,327 692 1537 
100 113 320 307 28653 ' 94,115 ee Ch ee ee, ee 
9,180 10,360 26,598 28,805| 549,777 ; 1,627,502 1,670,122 5,915 4,958 15,845 14,674 
ee ae |) er, on 1,126 1,460 2,055 pare eg Han nly La pede dat 
~~ 34,966 16.795 43,741 44,914| 1,099,876 1,106,811 3,322,004 3,278,528 11,662 9,154 33,574 31,030 
2,949 2,329 0, . 653.708 636,968 1,613,602 1,468,868 2,583 21 1,389  —1,374 
996 1047 19989 3 tai 46,937 53,106 139,365 159,550 1,146 1,109 3.440 ,332 
1,952 1,282 7,220 1 “862 606.736 583,853 1,474,196 1,308,803 1.436  —1,087 —2.051 —4.706 
Pittsburg Shawmut & Northern Potato Creek Prescott & Northwestern 
—Month of September— —Julu 1 to Sept. an —Month of September— —July 1 to Sept. ; aan —Month of Sepitember— —July 1 to Sept. a 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
. 294 . 294 M . 69 . 53 . . . 33 ° " Mt 
173,489 153,064 471,736 aie.977 21,242 19,442 67.342 51,536 7,171 4,698 49,057 20,654 
9.949 11,011 30,541 37:919 259 337 827 1,306 330 229 1,511 1,343 
186,721 167, 150 512,312 457.962 22,186 20,446 70, ili 54,944 7,771 5,286 51,906 23,145 
33,068 93'469 130° 973 8,277 ,735 886 27/895 240 1.795 8,053 :102 
43,981 5. or 122/348 154/236 3.300 4,316 72’ ‘511 11,176 1,466 649 4, 884 1384 
1,520 1,384 92 4,543 3 21 142 65 312 165 1 '248 527 
50,346 52,148 142,304 1491545 5,938 7,212 18,181 18,902 2,484 1,620 11,334 8,097 
—_ 133,103 — 161,720 — 376,638 —460.478| 18,186 22,056 _ 57,667 —60,187| 7.375 4.084 27.808 ~~ 21,547 
53.617 5.430 135,6/3 —2.515 4,000 —i,610 12,443 —5,243 395 332 24,007 1,597 
1,853 1.648 5,358 4:952 250 12 75 37 250 200 770 600 
51,764 3,781 130,315  —7.468 3.750 —1,7365 11,693 5.618 145 132 23,237 997 





Nov.. 1915.) 


RAILWAY EARNINGS 
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EARNINGS. —Month of September— —Jul y 1 to Sept. ~— —Month of September— —Jul y 1 to on 30— 
a litte 1915. 1914. 191 1914 1915. 1914. 191 
ver. og SO Se ae eee Se |) ee ee ee 
$ $ $ $ $ $ $ $ 
I Ht! BL leks ): Sigler > aenab oad h: .  eermielis |. caeapeatinwel ©». elapethdi. | ». ») -aemialaliad 14,772 15,018 44,534 36,423 
EY SE cc l.57 ceases =. kmeemed ch Sees Sel eee) Sbeeke i Recon |S Beem Eee ol 4,547 3,435 13,919 10,023 
Tot., incl. other rev. 10,294 7,014 26.962 nS. seetiaws ~. doue VO Bake, Fee 20,868 19,890 63,121 50,361 
Maint.way 398 1,738 0 DE! bedhes -*\-.deassee 1!) delice 0° eas 2,344 459 273 5,290 
aint. of equipm't_ 1,644 795 4,725 tt: . «akin ..cdaiimle(l auces 8 cane 1.414 601 4,018 4,017 
as 52 249 187 SPL teehee - |) dpa UP Skekes eae 261 221 797 774 
Transportation exp- 3,779 3,794 9,989 PES ©. Scdletetesstety 104) deena eal? ><) wuiieeaiiltaias” i+» aimee 5,235 4,917 15,758 13,387 
EC Cer): ceceke .: phemme (. eheebe 6) Meee bli: abeoans (+o bbanne C mhonoe |): Mhwdme ht’ biome bee sone Use 
Total, incl. other. 6,489 8,114 18,745 RE 2 ae |, mee) hy” alee to, eae, 10,548 9,700 32,933 27 867 
Net from ra railroad... .- 3,804 —1,100 8,217 EMRE 1), beter 5. haguas OC Vl dtecieks U0) boas 10,319 10,190 30,188 22,493 
ns 883 1,097 650 3,292 Gham REEMA lA An ee 7 2 x 266 
Fave Be SS eee ee OS a ae ee Se a, rns pene Tie, Swe RE RA 
Net remaining- ---- 2,921 —2,197 5,567 nh - nteades”  Seeeaaen ee eae 9,569 9,407 27,938 20,227 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
EARNINGS. —Month of o—_— —Jul y 1 to Sept. a —Month of September —dJuly 1 4 Sept. a —Month of September— —July 1 to Sept. 30— 
. 1915. 1914 191 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ ¢ $ $ p . 6 P ‘ 24 P P 
‘ $ $ 
Freight revenue----_-- 23,571 18,996 78,677 56,382 38,341 19,413 1 18.655 95,760 ‘ d 21,567 14,520 
er revenue ... 2,719 806 8,123 ,588 586 344 1,728 2,008 wae ae niet, nn 
Tot., incl. other rev. 27,328 20.769 90,754 ' 39,686 20,247 122, 501 99,514 7,545 5,742 21,841 14,894 
Maint.way 2,931 874 11,368 10,328 3,782 281 690 ,098 1,396 1,280 299 3,396 
aint. of equipm’t. 613 538 8,301 4, 6,255 3,814 31983 12,542 446 650 2,974 488 
avenaporte tion exp- 7 308 4 397 18°487 13 bat 4 bes 1 948 12,246 8 395 1 830 1 737 5 531 4 868 
Transp. for inv. —Cr Ph 027 Naira SNe baie ee 5 see Sain aintiee ee Pe oc Fe vice ge 89" i cs » 
Total, incl. other. 15,383 10,925 43,814 34,069 14,661 6,365 48,334 24,428 4,054 4,109 13,945 10,892 
ne from reilroad--.- 11,945 9,843 46,940 28,479 25,024 13,881 74,166 75,085 3,491 1,633 7,896 4,001 
es accrued. -...... 1,000 ,000 ,000 Y 2,175 2,413 4,885 94 282 282 
Uncollectible rwy. SOC ee aac ic eed us adele bok aa. oe eee. Se a i ee a ee | ele) Lene oe 
Net remaining--.... 10,945 8,843 43,940 25,479 24,057 11,706 71,752 70,200 3,397 1,539 7,614 3,719 
Richmond-Wash|ington System Rio Grande & Eagle Pass 
Bichmond Fredericksburg & Potomac hington Southern — Month of “sie —July 1 to Aug. 31— 
EARNINGS. —Month of September— —July 4 to Sept. - —Month of September— —July 1 to Sept. _— 1915. 1915. 1914. 
. aiahatenn 1915. 9. 1914. | 1915 1914 191 “a 1914. - 1915. 1914 : 38 . > 
ver. es of r’ ; 
t revenue... m 105,669 102,599 366,990 373,573 37.224 33,043 126.730 115,937 6,619 6,057 13,895 12,295 
er revenue ___ 82,851 82,981 226.741 225.909 48,105 40,817 127,286 111,526 604 751 1,292 1,646 
Tot.,incl. otherrey.| 219,159 218,213 683,813 684,042 110,620 101,415 331,895 307,049 7,457 7,261 15,675 14,766 
Expenses— aint.way 22,038 20,721 56.507 62,165 15,876 15,264 38 40,794 2,076 1,887 4,031 3,332 
aint of equipen’s- 30,728 28,920 90,861 90,489 13, 249 ,204 38,519 48,190 2,475 2,214 5,171 4,089 
Traffic 349 7 10, 10,965 1.280 1,253 4,11 4,027 me hc. Soe 115 
Transportation < 76,765 82.825 238,863 255,269 33,892 069 109,665 123,107 1,591 1,622 3,397 3,003 
Transp. for inv. exp. pcspeain (22. thie: + aie (3 lo ee bees, “it wiles: Lees . eee eC Rac, UO bee, nn [ee 
Total, incl. other 142,458 146,472 425,474 443,901 68,502 77,317 207,018 226,631 7,075 6.766 14,501 12,694 
Net from railroad__.- 76,701 71,741 258,339 240,140 42,118 24,097 124,877 80,418 381 494 1,174 2,071 
axes accrued_______ 7,586 7,636 22,758 22,910 54 3,320 10,620 9,960 475 480 950 961 
Uncollectible rwy. rev. 20 | ee Feo Dee gence | Ty ey pepe ae een ee 
Net remaining... __ 69,095 64,097 235,471 217,200 38,577 20,777 114,249 70,453 —63 14 224 1,110 
Rock Island System 
Chicago Rock Island & Gulf Chicago Rock Island & Pacific Total Company 
EARNINGS. —Month of September— ae 1 to Sept. —Month of Sepember—— —July 1 to Sept. a —Month of —— —dJuly 1 to ont mm 
1915. 1914. 915. 1914 1915. 1914. 1915. 1914 1915. 1914 15 
Aver. miles of r’d oper. 476 476 7.6 7,852 0 8,328 (See also on 76 ie 
ht revenue______ 172,217 176,670 496,017 513,003| 4,054:056 4,498,119 11,187,105 12,337,413 4, 226'273 4,674:789 11,683,122 41 
Passenger revenue __- 57,036 52,133 170.426 163.902! 1.782.195 1.703.299 5.330.934 5.238.899| 1'839'231 1.755.432 5.501.360 
Tot., incl. otherrey.| 248,464 250,065 725,745  732,059| 6,325,105 6,631,027 17,900,173 18,852,821 z “B73, 569 6,881,092 18,625,918 is: et 
E Maint.way 51,215 32:362 142.680  106.383| 1,049.13 947,635 3,013,551 2,818,631| 1,100.3 979.997 3.156.231 2,925,014 
aint. of equipm’t_ 9,932 38,577 102:286 105,344! 1,105,205 1,027;106 3,306,348 3:156,113| 1; 135, i37 1,065,683 3, 408, 634 3,261,457 
' Traffic expenses .__ 841 10,453 27 335 29,477 894 142:243 '438:347 433.67 147.735 152,696 682 63,155 
Transportation exp _ 80,195 94,083 262,002  287,414| 2,201,245 2,354,175 6, 515, 832 6,943,088) 2,281,440 2,448,258 6 ar: '834 7,230,502 
Transp. for v—o acai. aii  ipewe Cr3,165 —_-Cr4,095 4'669 Cri7.461 Cr3'165 ‘Cr4'095 ‘Cr4:761 Cri7.461 
Total, incl. other 180,029 184,600 563,606  556,267| 4,687,403 4,641,253 13, se 225 13,873,497| 4,867,432 4,825,853 14,429,831 14,429,764 
Net from om railroad. ....- 68,435 65.464 162,139 175,791| 1,637,702 1,989,774 4,033,948 4,979,323) 1,706,137 2,055,238 4,196,087 5,155,114 
Taxes accrued. ______ 10,591 814 31, 26,.443| 293,835 284, 834, ’ 304.426 292,847 866,073 773, 
Uncollectible rwy. rev. 24 71 239 ‘ F 663 403 1,590 ‘ 
Net remaining_-____ ~~ 57,819 56,579 130,123 149,230) 1,343,228 1,705,408 3,198,298 4,231,413) 1,401,047 1,761,987 3,328,421 4,380,643 
Rock Island Southern Railwa Roscoe Snyder & Pacific Rutland 
EARNINGS. —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. —Month of September— —ae 1 to Sept. 30— 
, 1915. 1914. 1915. 914. 1915. 1914. 1915. 1914 1915. 1914. 1915 1914. 
Aver. miles of r'd oper. 62 $ 62 $ $ 4 $ 49 $ $ $ 468 (See giso on page 32) 
Freight revenue______ 9,148 11,129 25,644 34,852 9,532 11,448 29,323 31,917 167,454 167,330 489,753 510,062 
Passenger revenue ___ 13,269 13,231 34,399 59 158 834 »259 2,228 134,890 129,467 374,279 339,570 
Tot., incl. other rev. 23,529 25,610 63,283 75,683 11,084 12,591 33,744 35,042| 344,204 + 336,038 985,159 968,226 
xpenses— Maint.way 762 3,778 12, 185 11,18 1352 ,369 195 5,363 43,864 39,306 136,557 124,450 
aint. of equipm't- 788 2,265 8,492 572 49 208 229 920 41,107 57.376 146,329 168,380 
Traffic pene 768 388 1,875 1,361 85 951 859 3,173 8,206 8,484 28,936 559 
Transportation exp_ 6,941 7,483 18,675 838 2,211 2,405 7,222 006 103,457 118,419 314,764 364,643 
Transp. for inv Ph... vee | s Mace ob eee tee ~ Wee 6 hee tae  . dtceent | deeeke > Ameen 2 sees so. 
Total, incl. other. | __ 16.077 14,625 43,852 43 486 6,381 5,469 20,057 18,107| 203,151 230,707 645,988 704,321 
Net from railroad__-__ 7,451 10,985 19,431 32,196 4,703 7,121 13,686 16,934 141,053 105,331 339,170 263,904 
esancce 920 935 .760 8 263 286 790 8 17,146 17,372 50, 51,555 
Gncsliccbhe cay’. SS ee ee ee ee ire sce FP ee en ge ree gt ee 
Net remaining. -... 6,531 10,050 16,670 29,390 4,439 6,835 12,896 16,076) 123,906 87,958 288,303 212,348 
St.Louis & Hannibal St Louis & O’Fallon St Louis Transfer 
EARNINGS. —Month of September— —July 1 to Sept. = —Month of September— “an. 1 to Sept. 30— |—Month of September— —July 1 to Sept. os 
1915. 1914. 1915. 1914 1915. 1914. 191 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 103 103 8 
$ $ $ $ $ $ = $ $ $ $ 
Freight revenue__-___- 17,856 11,663 49,547 43,408 17,158 13,727 47,025 BRST! scenes becnan... Sea: “See 
Passenger revenue --_. 12 5,834 20,895 18,933 Rocene aence- ==---- PS Fee eee eee a ee 
Tot., incl. other rev. — 8 ata 19,406 76,242 67,530 18,396 14,638 51,643 40,250 8, 393 34,299 104,945 107,118 
E Maint.way 291 7.335 19,460 22,515 352 697 065 2,475 273 4,763 834 11,463 
aint. of equipm’t_ 939 3,251 634 8,920 468 2,893 9,675 646 3 365 2.569 783 5,993 
ic expenses __ 241 1,016 E>. baedde 149 12 225 145 614 431 
Transportation ex 7 039 7,279 21,331 22,431 1,950 2,451 5,616 6,186 20,958 19,132 60,363 59,670 
Transp. ie pense necons enecce Shonce oo---- o----- __------ __ss----] eee ose checee asebes | sheses 
Total, incl. other_ 16,601 18,909 52,020 57,271 8,609 6,786 22,058 21,544 33,179 28,784 90,069 83,228 
Net from railroad___- 10,817 496 24,221 10,258! 9,786 7.851 29.584 18,.706| 4,214 “5,514 14,875 23,889 
Taxes accrued_______ 650 715 1,9 2,145 1,00 872 ‘000 2,618 800 682 400 ,382 
UENO OOUsl an acte | natnce - || deadew 2 mepesh | casas . . deeebe ..) deaeebe «Mies 4 eo 1 ~sinaied 1 
Net remaining--__-- 10,167  —218 22,271 °+&=«©8,113 8,786 6,979 26,584 16,088! —s- 33,414 4,830 12.475 21,505 
St Louis Southwestern System 
t Louis Southwestern St Louis Southwestern Ry of Texas Total Company 
EARNINGS. a i —- —dJuly 1 to — i? —Month of ae —dJuly 1 to <— 30— | — Month of September— —July 1 to Sept. a 
‘ 915. 1914. 1915. 19 1915. 1914. 1915. 1914. 1915, 1914. 1915. 1914 
Preia’ woe — 480,280 440 bai 1,306,368 1,365,259) 237 529 184 300 663.952 567,723 718 eit 625° ort 1 970.32 * Pa83 Ae 
Passenger revenue ---| 108.493 107.495 332,785 = '355.441 82:981 84,540 248.276 289,926, 191.474 —_ 192.035 061 
Tot.,incl. otherrev.| 623,073 585,804 1,747,011 1,826,567 96" 060 295,356 985,944 _ 934,903|" 969,133 881,160 2,732,955 2, 761 mo 
Expenses— Maint. way .780 75,316 134,875 223,446 50,578 75,130 158,909 242,419 95,358 150,446 293,784 5,865 
aint. of equipm’t_ 468 97,005 291 013. —- 309/961 79. 187 74, 701 228,554 35,152 173.655 171,706 519,567 545° 113 
c expenses ___ 27,162 26 ,037 78,207 76,660 822 463 7,521 35,967 37,984 38,500 115,728 112, 627 
Transportation exp_ 147,014 164,212 453,234 486 969 130144 137° 025 064 421.5 277,158 301,237 855,29 908 5 
Transp. for inv.—Cr ca Sci 1,030 447 9,032 33,682 2,00 9,751 973 34,712 ett: 
Total, incl. other. | 339,903 __394,243 _ 1,037,852 1,181,92i1| 279,022 316,687 845,326 984,939) 618.925 710,900 1,883,178 2,166,860 
Net from railroad. _. ~ 283,169 191,560 700,158 844,646 "OF, 037 —21,301 140,618 —50.035| 350.206 170.259 849,776 594,611 
rued._._._- 29.760 29°626 89.973 88,878 15,033 13,500 45.090 40.500 , : Y 
Gnccllectibie wy. rev. ft 105 __| 46 19 131 379 265 o> aie 7 Sis 6:1 ii 
Net remaining. -__-__ ~~ 253,304 161,887 618,204 555,570 51,873  —34,989 95,147 —90,801! 305,177 126,898 713,351 464,769 





RAILWAY EARNINGS 
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St Louis Troy & Eastern 





St Paul Bridge & Terminal 








Salt Lake & Los Angeles 









































































































































































































































































































































EARNINGS. —Month of September— —July 1 to Sept. 30— |\—Month of September— —July 1 to ~ * fae —Month of September— —July 1 to t. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 19 1915. 1914. 1915. 914. 
Aver. miles of r’d oper. $ 25 25 $ "oo" one P $ P $ 14 $ $ 
Freight revenue-.--. . 22,417 26,778 $4,865 Pet 2 ebas |) eee  Udbeecs cebusd 2,046 1,521 6,381 5,416 
STP cost) Cieding sMeehe abel see i eeeas ieee - teen  -'-adabmeede 646 ,306 66,967 46,262 
Tot., incl. other rev. 22,878 27,026 65,979 « 73,675 24,384 18,577 = 61,895 47,232 9,931 5,913 74,970 53,343 
Maint.way 1,602 95 524 9,62 2,885 1,967 408 26 ,036 397 3,535 1,690 
aint. of equipm't. 7,555 7,995 22,786 24,667 1,498 1,338 4,454 3,980 503 346 ; 1,870 
Traffic enses.... 6 54 23 RRR aR Rae cools > ME ipa ame Sins iat 31 136 2,081 2,763 
Transportation exp- 3,431 4,594 y 12,649 8,616 6,791 21,714 17,872 2,215 1,600 12,716 11,236 
INCE! binben | Witene pein eee ee es eeeese lh” Geemee | dame SS) 
Total, incl. other- 14,990 16,775 50,015 53,875 13,888 10,903 37,596 30,223 5,502 2,936 24,012 19,220 
Net from om railroad... 7,888 10,250 15,963 19,800 10,495 7,674 24,298 17,009 4,428 2,977 50,958 34,123 
ota 1,050 1,200 3,150 3,600 1,431 1,071 3,583 2,752 41 - 314 ,219 11 
Uncollectible rwy. PO Be ete oh ee! mele Se ge A i Ph N , 
Net remaining. ---- 6,838 9,050 12,813 16,200 9,064 6, 602 20.714 14,256 4,009 2,662 49,738 33,008 
San Antonio & Aransas Pass San Antonio Uvalde & Gulf San Diego & Southeastern 
EARNINGS. —Month of ets a —July 1 to Sept. 20— —Month of September— —July 1 to Sept. 30— —Month of September— ae 1 to Sept. 30— 
1915. 191 ,. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. P 723 bis $ $ P 316 . 316 ; P 3 75 $ 75 $ $ 
Breight revenue.....- 342,142 284,891 725,822 704,821 29,803 22,381 3,976 69,686 12,112 16,530 27,589 53,588 
Passenger revenue --_- 100,526 105,677 292,098 361,612 12,644 8,977 38,403 29,688 736 10,219 39,701 31,361 
Tot.,incl. otherrey.| 464.123 717,263 1 088, 822 1,135,669 47,060 34,872 146,381 109,793 26, 516 28,821 75,387 91,147 
E Maint.way 61,537 56,165 89,860 176,481 5,750 7,779 19,078 23,106 279 3,215 12,104 11, 
Maint. of equipm’t. t. 56,773 73,072 174°799 193,387 5,128 4,471 13,681 13,114 ri 128 5,028 12,227 ; 
Traffic expenses . 6,786 6,709 19,688 20,153 1,7 1,154 5,556 64 45 ,213 1,156 
Transportation 14/,833 172,307 429,700 502,904 22,123 175025 70,079 52,388 11,259 12,152 33,219 37,465 
Transp. for inv. Cras __.-..-- Se Ve ee Sa Nee Lek, oS ee Ale Cr31 Cr39 Cr588 
Total, incl. other. * | —sea-567 318,387 848,692 __ 926,541 38,216 33,953 118,654 101,179 26,327 23,182 73,597 74,125 
Net from railroad... 179,555 98,876 240,130 209,128 8,843 918 27,727 8,614 1 5,639 1,789 17,022 
Taxes accrued______- 15,732 12,000 47,197 36,000 2,237 150 5,731 4,500 1,582 1,548 4,747 646 
Oncollectible rwy. rev. 136 78 | ER Scene Bre a aha | Sees ere eee 
Net remaining. -_..- 163,744 86,739 192,854 172,991 6,605 —585 21,995 4,109| —1,393 4,090 —2,957 12,376 
San Joaquin & Eastern San Pedro Los Angeles & Salt Lake Sandy Valley & Elkhorn 
EARNINGS. — Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30—|—Menth of Septembre —July 1 to Sept. = 
« 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 55 1,131 1,131 3Q 
Freight 816 $, 210 *, 700 5, 166} 494,809 501,322 1 aso 788 1 531 347 31 642 20, 163 §5 326 3, 034 
revenue_-..... } of , P R ’ ’ ’ 21, " ’ 
Passenger revenue eae 797 1,530 4,641 5,955} 249,946 _ 199,983 -13094;732 686 796 2,317 2.250 7.640 7,216 
Tot., incl. other r 1,748 4,790 9,747 15,236 | ~~ 830,469 —« 785,955 2, 872. 123 2,434,755 24,599 23,338 74,998 66,578 
£xpenses— Maint. way 3,104 1,330 10,542 wee 87,397 99,559 65113 ~ 285.35 1,854 503 5,255 45 
aint. of equipm’t. 1,426 1,038 4,131 4,224) 129,085 118,187 38, :060 393,197 951 7,290 30,127 22,422 
ic expenses - 364 274 1,303 1,128 3,30 31,076 97,0 95,916 48 45 146 13 
Transportation exp _ 2,547 1,490 8,168 7,063} 250,808 246,417 780, O82 774,574 4,142 4,306 12,169 13,565 
Transp. for inv.—Cr eocer- oocc-- secers _ssse- of = geeeee ——lsSewes lee ese ew aweee ft eece-- == -- ------ === --- 
Total, incl. other_.|__7-981 5,030 26,27 _19,545| "543,611 526,934 1,664,639 1,646,360 16,242 13,393 48,463 41,393 
Net from railroad_.-- —6 ,233 —239 —16,527 —4,309 286,85 259,021 1,207,484 788,395 8,357 9,944 26,535 25,184 
Taxes accrued od.. compe 1,207 1,500 3,623 4,500 51,295 40,012 153,890 121,436 1085 1,085 3,257 3,257 
Uncollectible rwy. rev.|__._ ------ ___------ ___------ ___-~----- 44 112 472 saan eeeees _eeenee oseses 
Net remaining-_.... ~~—7,441 —1,739 —20,150 —8,809|~ 235.534 218,064 1,053,481 666,486 7,271 8,858 23,277 21,926 
Savannah & Northwestern Savannah & Statesboro Seaboard Air Line 
EARNINGS. —Month of Augusi—— —July 1 to Aug. 2 —Month of August—— —July 1 to Aug. 31—|—Month of September— —July 1 to Sept. _ 
1915. 1y14. 1915. 1914 1915. 1914. 1915. 1914. 191 1914 1915. 1914 
Aver. miles of r’d oper. $ 108 $ 108 $ 7 ° 7 . i y . . 
$ 
Breight revenue-._-_... 6,441 5,841 11,906 13,014 3,958 5,873 9,725 17,694| 1,183,903 1 053, 017 3,303,605 3,321,496 
Passenger revenue - .- 2,996 4,987 6,736 1,651 2,583 3,744 4,763 ,496| —'353,097 52.853 1,121,581 1,222,573 
Tot.,incl.otherrev.| 10,611 12,159 21,007 27,440 7,187 10,491 15,768 26,887| 1,694,979 1 5 036 4,899,204 5,099,035 
“itaine. of equip .way 1157 2,621 6,289 6,893 1,498 1,221 3,552 2,866| ‘230;902 ‘191,64 637,620 616,206 
aint. of equipm’t_ 3,440 1,851 770 4,264 934 75 2,074 43 ‘ 268,602 751,319 817,376 
Traffic expenses -_- 687 858 1,429 1,673 194 137 403 27 : 64,211 186,415 197, 
Transportation exp - 7,033 6,941 13,367 14:728 3,218 4,026 6,827 9,726 ; 594,065 1,725,143 1,905,133 
Transp. for inv.—Cr pninee stneee aéneee aeaehe Pa eidine PP te bhens i Sri sige nah Sa; 72,2 
Total, incl. other. 16,306 14,099 31,672 31,511 6,438 7,102 14,078 16,083| 1,199,484 1,181,354 3,495,531 3,726,034 
Net from railroad....| —5,694 —1,940 —10,665 —4,071 748 3,389 1,689 10,803| 495,494 —« 393,681 1,403,673 1,373,001 
Taxes accrued______- 90 800 1,800 1,600 486 75 972 1,09 92,504 91,000 276,999 273,000 
Uncollectible rwy. rev.|__------ ___------ ___-----~- __------|__------ __------ ___----- eo ___ane owe 144 143 1,402 
Net remaining... _. —6,594 —2,740 —12,.465 —5,671 262 2,631 717 9,704; 402,845 302,538 1,125,271 1,099,505 
Sheffield & Tionesta Sierra Railway of California South Buffalo 
EARNINGS oe of September— —July 1 to Sept. _ —Month of September— —July 1 to Sept. a —Month of September— —July 1 to Sept. 
1915 1914. 1915. 1914 1915. ned 1914. _ 1915. 1914 1915. 1914. 1915. 1914 
Aver. ¥ é 
miles of r’d oper. & & $ a $ $ $ $ $ $ $ 
Freight revenue______ 9,036 8,469 23 342 22,222 23,647 25.116 64,964 78,575 32,948 23,237 100,236 72,546 
Passenger revenue .._ 1,216 1,298 4,307 4,674 5,208 9,261 16,635 8 | Peon | ere 225 
Tot., incl. apther rev. 10,774 10,464 29,486 29,056 30,271 35,743 86,236 113,310| 62,578 36,864 184,754 116,129 
Expenses— Maint. way 1,85 2,277 ,386 70 5,404 630 16,04 18,248 11.322 8,251 25,152 18,52 
Maint. of equipm’t. 1,201 663 2,366 2,029 1,744 2,284 6,125 216 573 6, 394 22,032 18,62 
raffic expenses ___ 11 162 276 366 395 392 1,055 1,179 29 256 685 77 
Fran ey exp. 3,355 3,998 8,218 8,157 5,665 6,508 17,184 19,795 25,117 17,080 72,062 51,469 
Transp. for inv.—Cr > Me enemies: euimeaabs "7 p- tory ALN PA RA BED to dl dhe 32S. SSS ee Te 62 e3: At St ee SO 
Total, incl. other. | ms Fo 7,633 17,865 18,136 | 14,514 17,418 44,025 50,.886| 45,613 32,464 131,924 94,316 
Net from railroad_.-. | 3,770 2,331 11,621 10,918 15, 756 18,325 42,211 62,424 16,964 4,399 52,825 21,813 
Taxes accrued.______ 445 285 445 29 1700 1,700 5,210 4,962 ,200 1,100 3,600 ,30 
Uncollectible i ph Pr KSEE Seon, See ee = -EEEE SL Litt A ee et 
Net remaining. .__- 3,325 2,546 11,175 10,627 14,056 16,625 37,000 57,462 15,764 3,299 49,225 18,513 
South Dakota Central South Georgia Spokane International 
EARNINGS. —Month of September— —July 1 to Sept. go— —Month of September— —July 1 to Sept. = —Month of September— —July 1 to Sept. 20— 
1915 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 102 102 82 163 
$ $ $ $ $ $ ~ ~ $ $ $ ~ 
Freight revenue______ 27,461 23,477 57,523 57,352 10,904 11,318 31,757 41,422 45,586 45,416 146,764 174,217 
Passenger revenue ___|_ 9,061 7011 27,194 20,700 3,870 4,196 11,556 15,245 14.249 17,392 39,780 55,211 
Tot., incl. other rev. 37 ,987 31,783 89,846 82,660 16,229 17,16 47,622 62,270 62,’ 705 67.589 195,163 241,542 
Expenses— Maint. way 4,971 4,768 19,021 19,121 666 4,327 10,795 13,311 8,677 15,862 25,989 39.70) 
Maint. of equipm’t. 1,952 5,069 6,275 15,370 2.128 2,046 6,233 875 5,487 5.753 15,289 83 
Traffic expenses __- 91 589 2,796 1,76 255 283 999 973 1,925 2,280 6,891 6,948 
Transportation exp - 9,720 9,673 27 363 28,879 4,577 4,845 14,188 16,017 20,530 960 62,425 68,245 
Transp. for inv.—Cr =----- Setee= .geeses _eseecs| baaue so) eee Le es ee ee 
Total,incl.other.| 19,153 «21,125 59,154 68,079 11,943 12.544 35,930 39,405 40,156 48,873 120,487 __ 141,377 
Net from railroad__-- 18,834 10,658 0,691 14,581 4,286 4,617 11,692 22,864 22,548 18,716 74,675 100,164 
Taxes accrued______- 1,000 1,000 3,000 40 800 2,400 3,349 3,723 3,992 11,258 11,789 
Uncollectiblerwy. rev.) __- - - - - - eteeas - seehen snonnd’ | aumeaey a) Lauadaes ar eon ae eens sense eee __ = === 
Net remaining... 17,834 9,658 27,691 11,181 3,486 3,757 9,290 19,514| «18,825 14,723 63,416 88,375 
Spokane | Portland | & Seattle System Standard & Hernando 
Spokane Por Seattle gon Trunk Ry —Month of a —July 1 to Sept. 
EARNINGS. —Month of September— —July 1 to Sept. —Month tutes —dJuly f to o—. _— 915 1914 1915. 1914 
1915. 1914, 1915. 1914 1915. =- 1914. 1915. i9 
Aver. miles of r’d oper. 55 556 156 1 $ 3 $ 3 
ht revenue______ 267,908 301,060 692,567 784,604 10,530 7,913 30,850 22,913 4,259 849 7,906 15,039 
Passenger revenue __. 155,897 136,154 540,879 498,825 5,935 5,247 16,591 16,397 53 73 104 345 
Tot., incl. other rev. 466,787 ~~ 480,338 1,359,527 1,412,278 16,585 15,191 51,989 44,572 4,353 946 8,131 15,601 
Expenses— Maint. way 4,274 49,965 (135.567 154,223 ,207 2,044 6,929 568 303 902 1,293 587 
aint. of equipm’t. 33 971 34,731 104,167 105,054 1,003 061 3,070 3,435 600 1,288 1,656 6,495 
Traffic expenses -.. 172 7,335 26.970 26,483 621 517 1,571 1,426 30 30 30 3 
Transportation exp- 967317 2'084 283'386  284°456 6,309 ,004 18,260 21,679 1,424 1,294 2,826 6,637 
Transp.forinv.—Cr| —_------ Pe Sane See eg Tee: aS oe POR! scenes! | sbbese, odin .. eee | we 
Total, incl. other.|__199,924 202.538 599,297 — 622,113 10,965 11,362 31,983 35.725 2,387 _ 3,545 6,916 8.933 
Haxopnceruiess "| "a8:i0} | “S4:4y) © T0036) eo0g| ite «8000.0 aBioo| eas aO) a8 
) ... Ti, Ses 66 "23 ‘114 Stitt naw Pos ne a + wtp) Ie is ° Lares Pht re Brake oi 
Net remaining. .... 213,396  —«224,375 ~—=«599.915 ~—S¥6 29.856 620 —1,171 5,000  —6,152 1,336 —3,230 —674 5,226 
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Noy., 1915.] RAILWAY EARNINGS 27 
Stanley Merrill & Phillips Sugar Land ee Valley | 
EARNINGS. —Month of September— —July 1 to Sept. am ae of September— —July 1 to Sept. _ a ne Sep —)— 
1915. 1914. 1915. 1914 1914. 1915. 1914 1914. . io a 191 
Aver. miles of r’d oper. 5 5 32 
$ $ 3 $ $ $ $ 3 $ $ 3 $ 
Freight revenue. .--_-- 2,194 5,005 7,421 10,426 10,949 6,449 42.768 32,116 29,346 19,788 80,194 66,908 
Passenger revenue --- 813 799 2,414 1,716 395 65 352 ,231 4,571 12,939 12,824 
Tot., incl. other rev. 3,200 6,096 10,535 12,686 11,454 6,635 43, fag 33,115 35,690 25,932 98,997 84.361 
Maint.way 2,902 4,045 471 7.024 1,351 827 4, 917 3,689 5,621 12,350 17,958 
aint. of equipm’t_ 795 4,264 7,666 8,83 700 1,026 2,405 2,972 72 1,971 9,217 8,670 
ic expenses. -_- 188 190 5 415 227 204 233 138 195 923 64 
Transportation exp- 2,504 2,458 7,246 4,852 1,433 1,760 48 5,427 9,827 8,594 27,627 25,615 
es Sr i | See! teadee  "' wamnaa . Seas pbs Po ek, OE ee, ee re 
Total, incl. other. 7,714 11,284 24,995 21,787 6,173 4,367 20,189 15,226 19,194 24,088 58,468 67,615 
He from ra railroad... —4,514. —5,188 —14,459 —9,101 5,281 2,267 23,396 17,888 16,496 1,844 40,529 16,746 
a cada 199 231 599 462 331 171 994 515 800 1,050 2,600 3,150 
Cee eiblecwy. Ue a ee ar ee ee ey FET eee ge ORE ge 
Net remaining. ---- —4,713 —5,419 —15,059 9,563 4,949 2,095 22,401 17,373 15,696 “794 37,929 13,596 
Sunset Railway Susquehanna & New York Tampa Northern 
EARNINGS. —Month of September— —July rd to Sept. fm —Month of September— —July 1 to Sept. —Month of Sept er— —July 1 to Sept. 7 
, 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. P P 62 $ $ $ $ 68 $ 62 62 $ $ 
Freight revenue------ 25,435 25,444 70,127 83,663 21,504 18,519 61,122 47,395 5, 626 s, 690 18,231 23,297 
Passenger revenue - -- 1,454 763 4,961 21,442 2,972 3,275 8,840 10,154 1,435 1,582 4,445 663 
Tot., incl. other rev. 28,377 33,100 79,664 109,473 24,564 20,701 71,000 57,873 8,880 9,988 25,013 31,335 
Maint.way 3,252 10,691 11,360 22,229 01s 4,223 16,689 12,418 2:553 2,016 6,069 6,337 
I aint. of equipm't_ 3,020 356 9,031 2,810 3,756 4,366 14,723 11,897 124 3,087 6,570 7,422 
¥ ic expenses - 53 48 115 138 684 690 ,00 1.819 12 29 57 
Transportation exp- 8,039 11,688 27,025 36,959 7,457 7,015 21,426 20,313 3,709 3,294 10,825 9,895 
gg Rhea ea 1 er ee ee sei en ee er: a oe A et ee ek ge HT 
Total, incl. other_ 14,930 23,438 49,136 63.966 18,460 17 ,346 56,504 48,754 8,854 9,001 24,944 25.267 
et from railroad--.- 13,447 9,662 30,52 45,506 6,104 3,355 14,496 9,118 26 986 68 6,067 
axes accrued_-..-..- 62 2,475 4,983 7,425 450 450 1,350 1,350 1,974 1,906 5,148 5,719 
Uncollectiblerwy.rev.;  _..... __ acl see es a eg Se tN AE ea RECESS TL ee om See 5 
Net remaining---.- 11,817 7,187 24,831 38,081 5,654 2,905 13,146 7,768| —1,948 —925  —5,079 342 
Tennessee Alabama & Georgia .————Terminal Railroad Associ|ation of St Louis System—————_ 
EARNINGS. —Month of September— —July 1 to Sept. 20— Terminal Railroad Association of St Louis|St Louis Merchants’ Bridge & Terminal 
1915. 1914. 1915. 1914 —Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30— 
Aver. miles of r'd oper. 9 ‘ 9 . . 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
ht revenue______ 3,429 3,788 11,808 | a e-store. oe ag a! 
ees reves... LM 1,549 1,547 5,524 5,851 216 169 657 537 226 228 556 745 
eet. incl. other rev. 5,915 6,406 20,583 21,422| 240,093 +~=«241,200° ~=«sa68 11,665 «=: 697,863 178.415 166,062 475,157 478,392 
enses— Maint. way 4,839 2/286 12,982 7.766 19,120 883 55,933 1,22 18,802 3,789 53, 2,954 
aint. of equipm’t- 1,281 921 3,163 3,234 14,407 .130 45,140 30,961 8,41 4,567 25,616 17,268 
Traffic expenses ___ 465 452 1,379 1,503 999 90: 2,756 2,67 87 76 387 246 
Transportation exp. 2.933 3,122 9,206 563 71,236 77.790 217,293 228,777 72,730 80,180 210,635 229,546 
p. for inv.—Cr eecees ooeen= weccse ee) eee ee ee es pee eeaese _ sees == ~----- 
Total, incl. other-_ 0,092 7,451 _-28,738 24,104 116,405 111,268 339.739 330,004 112,147 118,472 315,794 333,488 
Net from railroad_._- —4,176 —1,044 —8.158 —2,681 123,688 129,932 341,925 367,859 66,267 47,589 159,362 144,903 
axes accrued.______ 706 767 2,120 2,319 27,333 9,017 82,005 ,50 6,540 8,330 19,620 22,240 
Uncollectible rwy. rev. etjeee omens os weees= ___=----- umhie - tneine Se rrres Bae ee ie ce eee oe 
Net remaining--~..- —4,883 —1,812 —10,273 —5,001 354 100,914 259,913 284,349 59,727 39,259 139,742 122,663 
Tennessee & North Carolina Texas & Paicific System 
EARNINGS. —Month of September— —July 1 to Sept. - as & Pacific Weatherford Min Wells & North Western 
1915. 1914. 1915. 1914 —Month dudes —dJuly 1 to ~e = —Month of September— —July 1 to Sept. a 
Aver. miles of r'd oper. $ $ $ $ es $038. a 1915. 1914 1915. , 1914. a 1915. 1914 
Freight revenue_____- 9,476 7,985 28,916 24,494| 1,045,016 950°795 3,007,349 2,838,110 5,423 6,479 17,906 16,958 
Passenger revenue ---| 3,170 1,631 9,209 5,830} 364,951 _ 363,168 1,071,599 1,165,249 ‘ 997 15,535 19,630 
Tot., incl. other rev. 13,323 9,725 39,413 31,046] 1,518,083 1,434,306 4,413,323 4,356,048 11, an 13,393 36,655 39,328 
Expenses— Maint. way 1,136 868 3, 2,586| 215,245 145,335 7.670 505.955 2;207 3,211 8,456 8,360 
aint. of equipm't_ 389 82 1,600 887| 291,935 239,632 780,642 751,555 587 1,494 1,677 3,262 
Traffic expenses - 3 4 3 32 37,172 4,280 112,012 110,340 147 132 446 480 
Transportation exp - 5,309 2,200 9,669 8,194) 558.871 582,886 1,679,365 1,787,707 4,435 3,381 10,695 9,973 
- “8 | ii? perae oa oP eee ee r1,093 Cr1,759 r5,14 Ce a ee) ee. 
Total, incl. other- 8,138 4,310 18,757 11,102} 1,153,860 1,055, 286 3,301,125 3,313,887 8,019 8,886 23,290 24,253 
Net from railroad....| 5,184 5,414 20,656 19,943| 364,222 379.0 1,112,197 1,042,161 3,916 4,507 13,365 15,074 
Taxes accrued_______ 450 25 1,23 755 76,000 68, 700 224,000 206,100 65 63. 97 906 
Uncollectiblerwy.rev.| | --.--- ieeeee | sides — shehak _ 452 669 1,465 | RPP tee a 2 ee =< 
Net remaining--__-__ 4,734 5,163 19,422 19,188} 287,769 309,649 886,731 835,369 3,257 3,872 11,388 13,168 
Tennessee Central Texas City Terminal Texas Mexican 
EARNINGS. —Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. _— —Month of September— —July 1 to Sept. i. 
1915, 1914, 3 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
* fr’ q 
Ree. Geter siew.| « § g § $ $ $ 8 $ $ g $ 
Freight revenue_____. 102,277 ae. eee See i. eedikel ts Beale, , ee 24,977 18,193 56,433 49,168 
Passenger revenue ._- 37,361 37,087 110,134 _118,125 1,551 2,269 4,738 8,766 13,465 12,019 37,882 37,117 
Tot., incl. other rev. 148,577 130,050 410,666 424, 829 23,074 14,036 48,921 36,890 41,641 33,771 103,499 94,042 
enses—M aint. way 23,862 32,519 84:727 358 3,795 4,626 43 5,526 ,096 . 20,341 
ape) eauipm't. 7098 18,507 48,644 52, Pas 95 1:751 3/115 5/332 363 226 lil 
Traffic expenses _.- 5,127 5,815 15,89: 16,606 160 117 48 49 845 782 2,403 2,089 
Transportation exp _ 50,714 52:638 143/011 156,805 4,994 3,978 12,712 12,522 13,122 11,390 37,384 34,661 
Transp. for inv.—Cr ------ ___------ mee === --- __------ ___-- ---- _--- — a a 
Total, incl. other.|___108,182 _116,243 311,896 __ 338,229 10,762 11,287 26.443 30,436 21,158 21,119 67,212 62,496 
40,395 13,807 98,769 86,599) 12,311 2,749 22,478 6,454 20,483 12,652 36,286 31,545 
iat Srom retzoed...... 4.684 4480 141295 137405 98 887 2'396 2'875 1/500 1,250 4'500 3.750 
Uncollectiblerwy.rev.|__. 54 == 20  ~=SEs—s 416 C40 ==---- ___---- w= ___ == ~=-- ___=-=--- eer es 66 1 
Net remaining. ____ 35,656 9,307 84,057 73,154 11,325 1,862 20,081 3,578 18,917 11,402 31,720 27,794 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
EARNINGS. —Month of September— —July 1 to Sept. 30—|—Month of — —dJuly 1 to Sept. 30— |—Month of September— —July 1 to Sept. i 
‘ " 915. 1914 = 1915. 1914. 1915. , 1914 1$15. 1914. 1915. 1914. . 1915. 1914 
ver. m fr'd m o é 
phate vais 8 g $ 8 $ $ 8 $ g $ 
Freight revenue______ 48,729 27,638 91,925 76,477 15,876 15,331 40,051 51,638 12,536 7,636 34,439 23,725 
Passenger revenue - -- 11,862 14,798 34,297 49,280 1,698 1,734 4,946 6,126 592 338 1,920 1,288 
Tot., incl. other rev. 63,406 45,411 134,660 136,942 26,487 17,412 70,396 58,838 13,473 8,758 37,237 27,240 
enses—Maint.way 9,084 10,16 25,600 29,177 1,511 2,866 4,767 15,02 2,870 2,417 9,301 5,986 
= --* of equipm’t. 8,174 6,248 18, 534 18,928 2,302 3,584 6,791 10,301 554 476 6,081 7,888 
Traffic expenses ... 1,351 1,60 3,7 4,648 157 177 493 531 92 115 320 359 
Transportation exp_ 14,377 20,566 44, 33 3 57,600 4,742 3,675 13,576 13,120 3,413 2.985 10,568 8,501 
p. for inv.—Cr essnas ascsee ccnthen ik oT) eee eee ene ee | ee eee ete snes 
Total, incl. other_ 35,658 41,125 __—*99,850 __—‘:118,085 21,167 11,533 58,637 42,578 9.180 12,059 27,124 34,713 
Net from railroad____ 27,747 4,285 £34,810 18,857 5,319 5,878 11,759 16,260 4,292 —3,301 10,113 —7,473 
Taxes accrued_______ ,000 2,000 6,000 6,000 1 231 590 69 20 191 60. 584 
Uncollectible rwy. rev. 222222 LS tS Ee Fs i te ee F Ft ee 22 222° st = — A a —s a] en We EO 
Net remaining. -___- . wat vise 28,810 12,857 5,122 5,646 11,169 15,564 4,091 —3,492 9,507 —8,057 
Tionesta Valley Toledo St Louis & Western Toledo Terminal 
EARNINGS. —Month of September— —July d to Sope. 30— —— of September— —July 1 to Sept. 30— | —Month of September— van. 1 to Sept. ag 
1915. 914. 1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. 1914 
Aver. miles of r’d oper. 
Ss $ $ & $ $ 3 $ $ $ $ 
Freight revenue-_____- 17,932 17,296 49,029 49,885} 392,069 326.798 eB RR re er er nr eee 
er revenue ___ 699 _ 885 2,456 3,013 34,203 yf A: 4 er mal 
Tot., incl. other rev. 18,799 18,307 52,018 53,420| 457,367 55: ae 1,298,401 1,196,742 46,718 42,077 127,954 109,723 
Expenses—Maint.way 3,359 3,568 10,385 10,555 70,259 52/242 163,945 144,294 4,135 7,108 13,37 34,679 
Maint. of equipm't_ 1,838 1,878 6,011 5,784 72,481 55,592 225,639 184,544 3,661 ; 12,067 1,957 
Traffic expenses ___ 204 177 705 650 18: 057 15,455 47, 47 ,237 88 2 
Transportation exp_ 5,915 7,138 17,448 19,963 40,421 140,441 417,035 424,183 12,614 13,696 33,630 38,057 
Transp. for inv.—Cr asaeue eases sadano astrest  « rep =240se  seeeee santas!) sebhee  ‘sahens < sueees  ) Eeiios 
Total, incl. other. 11,768 13,720 35,953 38,853 306,962 271,828 878,384 824,069 21,455 26,221 62,232 87,884 
Net from railroad.... 7,030 4,587 16,065 14,567 150,405 111,356 420,017 372,672 25,263 15,855 65,722 21,839 
Taxes accrued....___ 3 350 1,100 1,050 17,400 22,000 54,341 63, 3,096 2,389 93 7,708 
ee a, ee er ea on Re had Bg oo eR eee gk 
Net remaining...__ 6,730 4,237 14,965 13,517 133,005 89,356 365,676 309,672 22,166 13,466 56,788 14,130 
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Transp. : for inv. =p. 
Total, incl. other_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue... 
Passenger revenue ... 


Tot., incl. , otner rev. 
Paint of aint.way 
aint. of [ae t. 


yah wy D 
Transp. for inv op 


Total, incl. other. 
Net from railroad__.. 


Taxes accrued... ..- 
Uncollectible rwy. rev. 


Net remaining__._. 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue_-____- 


Passenger revenue ___ 
Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm't. 
Traffic expenses ._. 
Transportation exp- 
Transp. for inv.—C; 


Total, incl. other. 


Net from railroad_...J 


Taxes accrued_...... 
Uncollectible rwy. rev. 


Net remaining -_.-_-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____- 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses --.- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_...| 


Taxes accrued....... 
Uncollectible rwy. rev. 


Tonopah & Goldfield 





Tonopah & Tidewater 


Tooele Valley 







































Tremont & Gulf 


“ee of September— —July 1 to Sept. ape: 


onth of A a 1toA 
pinted ‘0 Aug. 31— 
1914 4. 1914 


—Month of September— —Jul; 4 to Sept. ~~ “a of September— —Ju a to Sept. a —Month of September— July 1 to cone. 30— 
1915. 1914. i91 1914 915. 1914. i91 1914 1915. 1914. i91 
109 110 i75 i75 7 7 
8 & s $ $ 3 $ 3 $ $ $ s 
43,718 44,533 132,298 132,766| 26,771 0.227 76,383 9,395 8,586 6,280 24,375 19,490 
8°392 6.966 129 ~—«-24°335 3:759 "381 10°365 (‘10.512 2'788 2°557 8:150 8°095 
56,026 65,782 167,727 169,531| 32,565 25,676 92,828  86,284| 17,462 15,326 61,678 48,492 
6.678 6.731 20'934 — 21°775 348 "801 «14179 ~—S«:10531 1'974 90 4°584 5.307 
6.299 5.811 19, 17'514 4'720 7915 «10/511 371 3,576 6:914 9/338 
1.798 "852 5. 2'016 2'023 5. 5.984 171 159 513 
11/913 12/008 ~— 35, 35.747 "114 045 «171575 ~—S:18.109 6,946 6.383 20,315 19,227 
29.420 28,861 90.525 88.513| 17.358 17.621 50.957 —51.392|~ 12,012 11,494 33,829 — 35,689 
26.605 26,921 77.202 ~ 81.017|~ 15,207 $.055 41,870 34,891 5.450 3.831 17,848 12.803 
2°850 "115 5 6 1 ; 4'980 23 204 702 612. 
23,755 23,805 68.649  71.417|~ 13,547 — 36.890 30,091 5.216 3.627 17.145 12.190 


Ulster & Delaware 
—Month of September— —Ju 


a * to one 30— 














































Union Ry (of Memphis) 


Union Stk Yds Co of Omaha (Ltd) 














1914. 1915. «1914 1915. 1915. 1915. 1914. 191 
82 68 128 
$ $ $ $ $ $ $ $ $ $ $ 
25.545 18,462 68,429 52,560/ 21.613 18,795 38.303 31,722] 43,518 48,260 «134,172 150,534 
1:428 559 4,435 '302 1466 _—-1:519 ~~ 2:779 = 2'822| 31811 _—«34,793 «165,821 ‘175,116 
28,266 20,683 76,932 — 60,491| 30,867 26,664 55,602  46,270|— 91,626 98,109 352,546 375,247 
5230 4,438 15.777 . 15.424| 5.327 9155 720 ‘557 ««19s117 41,519 «4,761 
006 ‘888 13,521 31396 = «31113. s«B829—«, 222 167 «14:18 = 33161239, 
447 368 (1,220 1,298 165 148 $69 1,42 5.670 6, 
4.872 5.873 14/235 18,932; 3,947 4,157 8,360 8,060| 37,629 «46,217 «130,048 153,154 
14,388 15,574 _ 43,433 __52,107| 21,490 20,220 42.053 __39.178|—— 64,260 84,818 _ 219,367 _ 263,165 
13,878 5,108 33,499 8,203|. 9,377 6,443 13,549  7,092|~ 97,366 13,790 133,179 112,081 
250 800 750 1100  1:800. —-2200 . 3 900 
soaiteis FRB tees 230 FRR eo i ean | RR pti 
13,28 4,628 31,699  7,313| 8,406 5,343 11,738  4,892|——93.851 10,490 122,666 102,181 


United Verde & Pacific 







































Erie 
—Month of pe an 1 to Sept. — 


a of September— —July 1 to Some. 3 30— 




































—Month of September— —Jul A to Sept. 7 —Month of September— —July 1 to Sept. ~~ mee th of September— —July 1 to Sept. 7. 
1915. 1914. 191 1914 1915. 1914. 1915. 1914 Me id P1014. _ 1915. 914 
$ 3 $ 3 $ $ $ $ x $ 
pa lcalha C1) eas! CR) apdiics CAN aetmce tl C-aiediten. 5 1 Sbwkes: ol ekhae 5-2 eae $6151 10,658 24,493 $7,991 
oi. iawn eee eee to. atin:  —\enekes .: BEReee . < aeemen 1,615 359 4,784 5,160 
7,395 6,131 21,245 22,195 51, 770 48,791 131,768 130,433 8.718 13,005 32,484 46,401 | 
1,785 60 5,383 7,53 2:4 ,823 3 9,656 3,201 7,488 999 21,796 
843 Cr742 2,707 Cr2,561 5, 199 4,905 15,08 13,997 1.417 3/405 753 11,099 
868 4,799 4,615 9,964 16,299 14,392 42,168 39,470 “3.378 “4,872 12,091 15,786 
"4,031 7,449 16,989 —17,390| 33,424 31,241 94,575 _88.519| 3.502 16,918 28.823 51,807 
2,463  —1,317 4,256 4,804 18,345 17,549 37,192 41,914 315 —3.913 3,661 —5,496 
,697 ,559 5,091 7,677 3,646 3,632 10,939 10,898 309 347 1,182 1,265 
766 —3,876 —834 ~ —2,872|~ 14.609 13.916 26.263  31.015|—94 ~ —4,260 2.478 —6.761 
-United States Steel Corporation-— 
er & Lake Donora Southern Duluth & Iron 


Range 
—Month of — —July 1 to Some. ot 30— 
19 




























































Net remaining--~--.- 









































—Month es) —dJuly 1 to ~. ae 
g 19 


—Month of September— —July 1 to oom. 30— 
















1915, 1914, 191 1914 1914. i915. 15. 1915. 
2 
1,108.47 1,114,836 3,527,885 3,254.400/ 9 nnn wen 613 2.502.571 1,952,240 
40,707 ee, REL. moma 2 crt att «ne sla es rte et i Ce 58.800 
1,164,659 ~ 1. Ve a 3,699,391 ~3.448,974| 10,148 6.373 28.779 16.503| 843.459 583.632 2. 55 aa 2,081,585 
73'954 ~'243'341 ~ '230;726 657 1:2 "78 (066| 57'463 «= «87,041 183,320 291.2 
166,560 149/934 489/212 504/00 3,599 3'160 10,781 115136] 35'981 75:218 236.888 227 ‘BR3 
229377 2081833. Geers © «G1T461| 6815 «= B36 «BIS. «© 16.800| yg 134 oe? eee fd 
Cr9'6 Cr6:922 _Cr28,149 __Cr7,10 Joe en: i dS 
490,036 — 447,761 1,465,280 1,414,695| 11,676 10,381 36,429 — 33,052|——3]1.845 ~~ 283,714 ~ 931,085 036,150 
674,623 732,142 2,234,110 2,034,279|  —1,528 —4,008 —7,649 —16,548|—53] 613 ~ 209.018 1.692.761 1,145,434 
6.7 18,000 “"'50:366 “" 54,000 150 119 438 337| 43° 30856 6.396 110.792 
657,833 714,137 2,183,733 1,980,271| —1,679  —4,127 —8,088 —16,886|~~ag;-755 ~~ 260,062 1.556.364 1,034,641 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
—Month of September— —July 1 to me - —Month of September— —July to ~— a pak. ber— —July 1 to Sept. ~— 
1915. 1914. 1915. 19 ed 1914. 1915 1914 Mon ra. 191d. Toi4 
$ . $ $ $ $ $ $ ‘ 3 & $ 
1,479,789 734,112 4,344,251 2,320,369] 968,150 815,632 2,726,046 2,352,153) *  #* * F es 
24'841 ‘281662 "80,937 "92/975 3 il 40 | nee 97 137 391 
1,567,639 774,626 4,566,374 "2,466.458| 1,030.970 "863.642 "2.906.904 2.495.562|——gn.01 28.040 160.317 88.534 
98'488 4040 303.097 244/199.” 79 67.517 258,578 | 252.391 B07 7618 34°34 31 
135:547 74.198 373.133 238.938) 155, 637 «1341806 460°697 425.728 9809 534302257 0 
202'572 125'813 B78.B73 383:792 252 3°35 208979 723'995 663" 2916 95-404 14,622 66,324 53,059 
’ , , , , , m 2 , 
a ec | Gri8--Cr139 on oe le ee eee 
454,989 278,136 1.305.345 —912,034|~ 512,499 452,136 1.519, i. 1,410,369| 39.578 29.727 ~~ 123.681 ~ 107,043 
“T.112.650 ~~ 496.490 “3.261.029 “1.554.493 |" 518,471 411,505 1.387.255 1,085,193 9303 —7a7 ~ 30.636  —18,509 
88'327 40'942 '250'798 |'438'800| 38075 © *32'833 “loses | 9981499 3074 2,723 9°27 171 
“T,024,322 455,548 3,010,231 1,428,613| 483,396 378,672 1,282,030  986,694|——g 948 ~ 3.510 21.350 26,681 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 


—Month of September— —July 1 to Sept. 30— 
1915. v 9 4. . 1914. 

























































































































1915. | 14 1915. 191 1914 1915. 91 1 1915 
v 
$ $ $ $ $ $ $ > Ss $ 3 $ 
Seale 2. aisha | aeeein psn, By TER eo 567 "455 ~ 7,001 ~ 1,458 Leas YP eRe he tr Rete 
21,668 17,947 67,972 55,927 63, 533 41,105 190,969 127,356 32,224 21,451 96,964 68,243 
4,211 3,550 13,394 13,10 4,627 25,344 18,712 8 2,475 4,644 577 
3.744 3.976 11.532 11,734 11 70S 8,4 33,152 30,959 3,466 ,500 10,962 434 
12,562 11,012 37,382 33,874 21,902 16,964 64,095 52,953 “7,403 “5,589 21,622 17,162 
__ 20,485 — 18,711 62,378 _69,000| 43,785 81,087 127.942 __110,209| 11,841 10.615 37,413 34,418 
“1,182 —764 # #«4=#6,.593 # #=—3,072 19,748 9,118 63,026 17,147 20,383 10,836 59,550 33,825 
550 550 1,650 1,650 4,506 3,862 13,842 11,707 455 288 1,165 688 
~~ a ae aa * oka 15.242 5,255 49,184 5,439) 19,928 10,548 58,385 33,136 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
—Month of September— —July I to Sept. an ie) of September— —July 1 to Sept. 30—| —Montn of September— —July 1 to Sept. 30— 
1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
$ $ - $ $ | $ - $ - 3 s $ , $ 
es whiten “Ao. Sandad ate. wmeene | 14,692 6,539 34,661 30,630 7,136 5,202 18,793 17,949 
ao SS a ce OOO eee). S688 8 S888 Oe SSO 1 yoie 1 662 4,529 56 
501,559 405,800 1,549,995 “1 205. 881 | 14,692 6,539 34,661 30,630 9,311 7,122 25,618 24,204 
39,806 11,649 ‘113,099 49,529 5.414 9,045 20.718 26.097 1,783 1,207 5,097 4,534 
86,286 112,117 274,932 310387 1,454 2,041 4,669 5,837 550 453 1,820 465 
100 _ 100 314 300 131 14 45 457 75 99 320 281 
156,275 137,321 473 42 423,708 3,008 2,336 8,087 8,322 2,754 2,407 6,882 7,569 
secee= tii tiiieee {25 aaa i ae 2 ce a ates Ie to Glee sto Cr480 
_ 285,548 __ 264,378 __ 870,820 __ 893,194) 10,127 13,669 34,258 _—41,032 5,612 4,182 15,522 14,897 
216,011 141,422 679,175 312,686| 4,564 —7,129 402 —10,402 : 3; 10,095 4,307 
7,500 3,458 22,001 eee eee ee Fn ee ee ™ a 4 + 50 60 450 
~~ 208,510 137,963 657,173  300.527|— 4.564 ~ 7.129 402  —10,402 3,499 2.790 9,495 8,857 













































































Nov., 1915.] 





RAILWAY EARNINGS 


29 











EARNINGS. 
ver. miles of r’d oper. 


ht revenue...... 
Passenger revenue --.. 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 
Traffic poses ae 
Transportation 
Transp. for inv. 
Total, incl. other. 


MK 


EARNINGS. 


Aver.miles of r'd oper. 
t revenue..__.. 
Passenger revenue -.. 
Tot., incl. other rev. 
een alas. -way 
aint. of equipm't. 
Traffic expenses -.. 
=p. 
Total, incl. other. 


Net from railroad... 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 
ht revenue___._. 
Passenger revenue --.. 
Tot., incl. other rev. 
E nses—M aint. way 
aint. of equipm’t_ 
ic expenses --.. 
qremsportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad... . 
Taxes accrued_._...-. 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue___._. 
Passenger revenue -.. 
an: incl. other rev. 
Maint. way 

aint. of equipm’t. 
Traffic expenses -.. 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net Seem railroad... 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
———_ revenue...... 
Passenger revenue ... 
Tot., incl. other rev. 
PUsine of equip -way 

aint. of equipm't. 
penses _.. 


Tronmponteden 
Transp. for inv. 


Total, incl. other. 
ae from railroad... 


Taxes accrued....... 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue... _... 
Passenger revenue ... 

so: incl. aoe rev. 


ee aint. way 
paint. of = 


on oa t. 
poh wy exp- 
Transp. for inv.—Cr 

Total, incl. other. 
































Virginia & Truckee Virginia-Carolina Vir 
—Month of September— —July 1 to t. 30— |—Month of September— —July 1 to Sept. ir —Month of a July 1 to ns. 2 30— 
1915. 1914. 1915. 914. 1915. 1914. 1915. 1914 1915. 1914 

$ $ 67 $ 79 P 5 ape 
15,439 13 ,344 $0, 721 S6.646 12,708 7,414 $0,120 21,648 528,730 507,693 1,568,781 1,366,972 
,884 6,162 19,277 9,807 2,907 1,499 615 4,971 41,690 39,243 124,976 122,478 
25,185 22,390 76,454 a7 665 16.018 9,081 49,773 27,113 608,238 577,785 1,802,292 1,582,946 
5,066 593 15,322 16,690 ,029 717 131 ,533 62,305 68,03! 06 199,178 
2,696 ,630 +555 ‘ 1392 680 11 o 1,405 98,258 a 130 293,716 271,867 
606 638 831 1,865 61 61 282 191 5,43 5,587 ,869 17,029 
7,243 6,976 21,372 20:785 3,711 1,423 11,208 5,277 114,476 116.909 345,709 ais 417 

poet (eee eee ae Crii9 Cr320 Cri77 Cr577 Cr3 ,277 Cr7,469 Crl12,553 6.541 
19,552 18 447 57 ,908 56,217 9,513 5,386 30,576 18,259 304,272 298,017 926,700 Gai 338 
5,632 3,943 18,546 11,448 6,504 3,694 19,197 8,854 303 ,966 279.767 875,592 701,607 
086 :682 4,759 ll 807 4 ,021 1,338 20,000 22,500 61,500 67,500 














16,175 
Wabash System 





Wabash 
—Month of — “a ‘. to Se ‘ * 
1915. 1915 


257 ,267 814,085 634,097 





Wabash-Pittsburgh Terminal 
—Month of September— —July 1 to Sept. — 
1915. 63 1914. 1915. 1914 


West Side Belt 
—Month of September— —July 1 to Sept. ze 
1915. 1914. 1915. 1914 























246,927 
1,152 


2,519 517 63 22 22 
2,031,130 1,811,323 5,605,368 5,463,122 71,107 76,878 192,666 227 ,483 56,268 os.03 149,558 158,427 
610,732 602,551 1,829, 944,557 8,843 268 597 27 ,578 537 1,601 1,807 
2,875,796 2,647,732 8,111,535 8,089,816 85,889 92,196 237,442 271,393 57,195 53, ian 152,327 161,760 
365,809 292,604 1,129,603 9,0 14,186 15,154 47,931 48 ,320 4,270 4,097 13,022 13,152 
441 ,236 453,211 1,256,651 1,333,630 51 12,154 8 :058 3,304 9,523 361 27,341 
+350 80,734 262,242 61,691 69 1,5 6,157 4,670 ,002 2,978 2,720 
972,943 975,693 2,879,724 2,937,364 , 27,169 73,071 817 10,417 10,047 28,707 31,399 
Cr ,445 Cr1 ,547 Cr4,059 Tete) inensno - géuse  Sdeeae eiebiinl  seehds  gaeeus | “wiswinne 1.) amine 
1,942,764 1,875,382 5,765,281 5,729,998 60,097 61,084 182,031 186 ,382 20,939 26,932 60,751 81,426 
933 ,032 772,350 2,346,254 2,359,817 25,792 31,111 55,410 85,011 36,256 26,556 91,575 80,333 
82,309 83,656 250,695 5 7,500 22,500 ’ 300 3 900 900 


























































































































Yazoo & Mississippi Valley 
—Month of September— —July 1 to Sept. a 
1915. 1914. 1915. 1914 





850,350 688,646 2,098,175 2,108,700 18,292 23,611 32,910 62,511 35,956 26,256 90,675 79,433 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
—Month of September— —VJuly 1 to Sept. _ —Month of — —dJuly 1 to Sept. gm —Month of September— —July 1 to Sept. = 
1915; 1914, 1915. 1914 1915. “a 191 4-0, 1915. 1914 1915. " 1914. 1915. 1914 
648.711 469,834 1,655,357 1,298,315 7,960 7,138 19,982 23.136 21,441 24,024 66,437 83,477 
53.901 _53,791 __—«183,271 184,746 2,572 2,355 6,770 146 2,042 3,858 316 11,140 
749,500 569,727 1,979,098 1,617,362 12,187 11,696 30,612 35 366 24,669 29,393 76,319 98,880 
107,426 64.871 307,399 210,320 3,393 2,295 ,062 7,310 590 7,912 21,472 1803 
125,307 105,076 311,309 297,737 1,073 1,701 3,501 i 248 493 4,338 45 552 
5,945 9,074 24,130 27,455 134 190 394 61 77 75 196 255 
196,967 187,070 564,847 550,827 3,110 3,376 9,629 10, 280 6,310 6,947 19,824 23,326 
450,863 383,435 1,252,537 _1,138,315| 8,825 7,946 _ 23,026 _23,692| 16,137 20.843 _ 57.007 _ 65,996 
298,637 186,292 726.560 479,047 3,862 3,750 7,586 11,674 8,532 8,549 19,312 32,884 
34,704 32,976 102,37 9 97,643 731 749 2,194 ,24 1,033 748 10 2,246 
263,933 153,316 624,183 381,404 3,130 3.001 5.391 9,427 7,498 7,800 16.211 30,637 
Western Allegheny Western Maryland Western Ry of Alabama 
—Month of September— —July 1 to Sept. —Month of September— —July 1 to Sept. _ —Month of September— —July 1 to Sept. - it 
1915. pe 1914. i 1915. 1914 1915, 1914. noe 1915. 1914 1915. iin 1914. 1915. 1914 
19,189 15,443 58,357 42,154| 797,832 593,851 2 257. 029 1,777,063 67 387 61,450 165,286 168,441 
1,645 1,729 6,174 97 92,665 7,936 9.743 325,229] 34,904 _—38.209 —*:104,695 __—-122,248 
21,222 17.478 75,756 50,796| 930,243 724,690 2, 570" 095 2, 2,200, 247|" —*114,523~—=«2109,007 =» 302,356 = 319,985 
4,772 4,195 13,571 14,513 105,262 106,80 315.7 315,908 17,944 16,937 52,021 60,557 
2,110 2,115 7,847 6.404] 148.752 119.471 4331324 355.774 24,396 25,565 69,785 80, 
180 175 624 716 1,04 21,43 ,112 ; 5,01 5,659 16,437 17, 
6,914 6,206 21,075 17,597} 302,228 271,501 853,380 : 29,279 30,626 85,977 96, 
ee SOU SERS | sie e r7 Cri,565 Cr2,189  Cr4,305 Cr3 peta oa Cr3 pire 
14,467 13,211 44.655 41,156) 601,782 __ 539,514 1,740,142 1,598,225 82,585 84,489 243.567 273,317 
6,754 4,266 21,100 9,640| 328,461 = 185,176 = 929,953 602,022 31,938 24,517 58,789 46,668 
See. 4! -aaeees en: ate 27,000 24,500 81,000 73,500 ; 5,815 16,394 15,831 
sotheka 1 mocec- OD i, ee a 6 1,098 76 
6,404 4,264 20,050 9,638)" 301,461 160,676 848,953 528,522 25,228 18,695 41,295 30,760 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
—Month of September— —July 1 to as — —Month of er ae —dJuly 1 to Sept. 30—|—Month of September— —July 1 A Sept. > am 
1915. 1914. 1915. 1914 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914 
55 55 93 "93 123 123 
6,677 7,272 19,488 20,336 34,622 37,252 89,640 100,651 9,118 9,271 27,164 27,910 
3,659 4,665 18,608 21,726 977 606 16,373 20,382 712 289 2,675 1,055 
11,175 12,669 40,933 44,674 40,648 43,627 108,593 123,873 10,032 10,112 30,336 30,211 
551 442 846 5.689 ,294 4,860 14,86 876 533 837 6,786 6,339 
191 134 785 8,028 2,301 661 ,26 15,407 834 2,308 5,542 5,871 
341 251 1,074 1,118 2,329 2,073 6,613 631 181 180 510 649 
3,801 4,447 184 14,215 11,996 647 35,252 37,875 3,802 3,544 11,352 10,491 
vahnne x. biinas _ Smeeet _" ouubhe Peo ow Re ad re ae Riera 
7,654 8,333 31,449 31,423 23,596 24,186 66,516 85,289 9,023 8,643 26,343 25,633 
3,520 4,335 9,483 13,250 17,052 19,441 42,076 38,583 1,009 1,469 3,992 4,578 
18 17 542 51 j 2,000 , , 528 648 585 945 
3,339 4,162 8,941 12,731 15,652 17,441 36,076 32,583 481 820 2,407 2,633 


Yosemite Valley 
—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914. 


Youngstown & Ohio River 
—Month of September— —July 1 to Sept. 30~— 
1915. 1914. 1915. 1914. 



































EARNINGS. 
Aver. miles of r'd oper. 


revenue ... 

Tot., incl. other rev. 

aint.way 

am. of equipm't_ 
expenses 


preighs revenue...... 
Passenger 


Transportation ex <p. 
Transp. for inv. 
Total, incl. other. 


Ne by non page 





1,381 71 79 9 6 
870/793 613,690 2,324,900 1,839,925 15,566 16,950 49,435 51,249 5,275 5,787 14,832 15,066 
181.437 201,396 534.985 7,564| 37,945 : 161,083 _ 72,265) «16,205 ~ ~—s«:16.783 ~——47.250 —-49,202 
1,100,165 ~ 878.547 2.997.209 2, 556, 849| 55,293 26,625 215,706 128,291 25,882 27.043 75.109 76.624 
181.290 136,765 470.032 4,225 (218 © *1262 ‘698 3,95 3,613 10,647 9,658 
172.537 145.385 308; 070 459.283 2,201 1/821 7,4 748 2;191 1,515 1213 4:479 
‘961 6.777 ‘581 _ 51,50 71 4,525 2/807 289 26 9 753 
givase 338744  983:949 1,038.970 1385 7,082 083 23,265 5,720 6,239 17,159 17,987 
r3 Cr524 RR | pee ee ogee! BR one pee pe 
717.431 657,680 2,128,939 2,084,728 15,858 18,576 49,325 53,598] (14,152 13,968 41,018 39,390 
382,734 220,806 868,269 572,121 39,434 8,049 166,381 74,692| 11,729 13,075 34,091 37,233 

50,000 | 50,000 150,000 150,000 274 1,236 6,124 185 10 04 3,132 ‘ 

362 110 706 le eee | ne. es ee se 
332,372 170,755 717,503 421,861 38,159 6,812 160,256 68,835| 10,622 12,032 30,958 33,932 


HAWAIIAN RAILROADS. 












































Hilo Kahului Oahu Ry & Land Co 
—Month of September— er i to on. yam —Month of m—-— —t. 1 to 7 * or a of September— —July 1 to ome 30— 
1915. 81 1914. a1 1915. 1914 19 915. +1 1914. 100 1915. 914. 
$ $ $ $ $ $ 3 $ $ $ $ 
22,970 18,143 77,772 63,694 13,317 11,644 49,587 49,368 84,253 60,865 365,860 332,552 
6,360 933 21,614 22,087 1,793 2,037 5,544 ,860 21,733 22,926 64,350 70,740 
30,752 26 ,802 105,174 91 343 22,716 19,418 3 81,442 114,285 89, 455, ¢ 
185 »857 11,426 8,9 6,120 5,006 17,338 »857 12 9'736 30 435 $1 092 
3,022 ,890 40 5 "360 3.818 5,112 9,3 884 18 10,895 7,352 30,355 
418 675 ,139 1,339 1 7 25 64 645 2,023 88 
8,297 8,389 25,527 26.202 10.3% 8,669 sa 4 27 ,966 24,106 21,297 80,101 69,758 
Me Te ag) le ei ie ees r ites sit r PP a BRL a PP, serie én “ae 
16,021 15,243 51,161 46,308 24,463 22,388 68 052 62,631 46,131 46,540 151,152 144,611 
14,731 11,558 54,013 45,035 —1,746 —2,970 15,256 18,811 68,153 d F P 
727 660 2,181 1,980 890 750 2,67 »250 2 49350 Mi 30 731780 
10,898 61,832  43.055| —2.636 —3.720 12,586 ~ 16.5611 60.003 36.176 ~ D835 080 ~ D8 65a 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


n. Many railr 


at W 
is often different from that prescribe 


oad —— also issue monthly statements of their own, and the form of the returns in such cases 
by the Commerce Commission. 


In some instances the figures in the two returns correspond, | 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments ; 


in addition to earnings and expenses. 


It is our purpose that eac 


issue of the ‘‘Railway Earnings Section’”’ shall furnish an absolutely complete record of all monthly . 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


company makes u 


In these instances, of course, uniformity is lacking. Each 


its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 


ments in the precise form furnished by the companies. 


Obviously, we cannot undertake to reconcile differences or discrepancies that 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 
































—Month of September— —July 1 to Sept. 30— 
915. 1914. 1915. 1914. 
Gross operating revenues.......-.- 10,795,293 10,639,291 32,122,012 30,415,023 
Operating expenses.-........-.--- 6,670,095 6,537,193 20,074,905 19,125,560 
Net operating revenue.......-.- 4,125,198 4,102,098 12,047,106 11,289,463 
ce kehtebiebwsengneaghuce 481,774 460,232 1,445,743 1,380,759 
Uncollectible railway revenues-.-.- 4,062 5,200 11,533 5,200 
Operating income._..........-. 3,639,361 3,636,666 10,589,830 9,903,503 
Average operated mileage........ 11,242 11,092 11,242 11,048 
Bangor & Aroostook 
—Month of September— —July 1 to Sept. 30— 
Revenue from operation....-..-- 2683: 288,4 731,148 763,642 
Operating expenses_-.....---.--- __ 190,665 197,672 555,073 —_ 582,639 
Net revenue from operation--..-. 77,689 90,775 176,074 181,002 
Additional income (hire of equip.) - 12,526 16,184 51,414 58,492 
Outside operations.........--..- Se ce: en —699 
Total net income-...........-. 89,507 106,952 225,056 238,795 
Fixed charges and other deduction 115,645 — 110,781 346,844 330,372 
Surplus over charges.........- —26,138 —3,828 —121,788 —91,576 
Bellefonte Central 
—Month of September— —Jan.1 to Sept. 30— 
Gross receipts.............e-cce 6,589 9,011 59,158 67,838 
Operating expenses_.......----.- 5,071 5,996 51,117 54,404 
RE ES Ss eee er ae 1,517 3,015 8,041 13,434 
Interest and taxes........-....-- 269 235 2.421 2,115 
Surplus over charges.......... 1,243 2,780 5,620 11,319 
Boston & Maine 
—Month of September— —July 1 to Sept. 30— 
ERS. nccncncacacssnnece 2,301 2,301 
ree 4,329,997 4,298,351 12,734,257 12,941,327 
xpenses and taxes_------2222.2 _3,000,707 _3,450,031 9,053,603 10,500,446 
Pe SR cnccccucadassuse 1,329,290 848,319 3,680,653 2,440,881 
CT SR hb nccandenccdaeeen 77,901 176,368 212,227 293,708 
GT Sk cbcrercevnsdentievcess __ 865,633 899,711 2,555,835 2.655,857 
PGE caccccsenccsuasedadas 541,558 124,976 1,337,046 78,732 
Buffalo Rochester & Pittsburgh 
—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914. 
Operating revenue .............- 1,016,388 867,941 2,924,326 2,790,078 
Operating expense --.---.----.-. __713,545 629.090 2,084,752 1,997,822 
| ey! een 302,843 238,851 839,575 792,256 
 cembthnnenecnensokdahnke 20,000 20,000 60,000 60,000 
Uncollectible revenue_--....-.-.- ee he | 
Operating income............. 282,833 218,849 779,565 732,243 
Misc. and non-operating income... 47,130 ~— 62,085 =145,171 —_—182,295 
een 329 ,963 280,935 924,736 914,538 
ES ecccadcconcssecncere __178,604 _ 178,953 534,814 —_—34,475 
ee a ee 151,359 101,982 389 ,922 380,063 
Buffalo & Susquehanna RR. Corp. 
—Month of September— —Jan.1 to Sept. 30— 
Total operating revenue ........- 42,328 122,142 1,054,467 1,057,486 
Total operating expenses........- _ 99,429 —:108 431 894,153 971,911 
Net operating revenue.._....-- 42,898 13,711 160,313 85,574 
REE canaecctederecceuse 2,600 _—s- 2,600 ~~. 23,400 —_—23,400 
Operating income............. 40,298 11,111 136,913 62,174 
PE viccanacsbccaesesas 33,133 31,531 283,996 268,871 
Se eee 73,432 12,643 420,910 331,045 
Interest, rentals, &c-...........- ___ 25,319 27,200 232,140 ~—-248,094 
ES SS Ee Ee 48,112 15,443 188,769 82,951 
Central RR. of New Jersey 
—Month of September— —July 1 to Sept. 30— 
BOCH NS . .ncccccccccccuccceees 3,989,386 3.935.245 8,700,316 8.538.230 
Operating expenses.............. 1,621,960 1,596,102 5,139,538 4,835,023 
ae 1,317,426 1,339,142 3,560,778 3,703,216 
Fixed charges and taxes.........- __ 684,351 691,830 2,069,826 2,043,043 
Surplus over charges.......... 633 ,074 647,312 1,490,951 1,660,173 
The Chesapeake & Ohio Lines 
—Month of September— —July 1 to Sept. 30— 
rr 2,374 2,367 2,374 2,367 
Te Cacdadnedudsavare 4,044,775 3,514,143 11,660,950 10,297,298 
Tt Ps dccasncemaccadeoe 2,523,507 2,391,369 7,406,367 7,083,005 
Net operating revenue......... 1,521,267 1,122,773 4,254,582 3,214,292 
Other income (balance) ~........-- ___ 2,712 56,291 41,682 91,748 
Gross income................... 1,523,980 1,179,065 4,296,265 3,306,041 
Fixed charges and taxes.........- _ "783.662 "787,101 2°353:655 2'363,924 
SN GRBUNED dgdiccccosescdecces 740,318 391,964 1,942,609 942.117 
Chicago Great Western 
—Month of September— —July 1 to Sept. 30— 
ks. JREEETEST Sopneaeae 1.90100 120898) 36 * 
‘otal operating revenue-....--..- , ° , ve: 3,613,995 3,738, 
Total operating expenses & taxes.. _ 929,461 948,114 2,799,601 3 801 adi 
I nase gunet 334,639 398,643 814,394 937,18: 
Fixed charges ..........2..2---- 178.175 __ 161,056 539438 485790 
a 156,464 237,587 274,956 454,453 





Chicago & North Western 
—Month o seca x | —dJuly 1 to Sept. 30— | 

















Average miles of road operated... 8,10 ‘ ; ,107 
Operating revenues...........--- 8,330,070 8,030,464 22,717,897 23,109,423 
All other receipts............... 76,363 67,852 815,945 729.786 
Total recente. .....<s.ccccane 8,406,433 8,098,316 23,533,842 23,839,210 
Operating expenses and taxes..-... 5,569,765 5,631,204 16,686,953 16,799,715 
INGO CRTRINEB. . onccccccccccccs 2,836,668 2,467,112 6,846,889 7,039,494 
FR GREE ncocswacesusecdee 868 ,674 939,515 2,510,894 2,771,648 
DOR sc cntbcnsaunnmennenes 1,967,993 1,527,596 4,335,995 4,267,846 


Chicago St. Paul Minneapolis & Omaha 
an of September— —vJuly 1 to Sept. 30— 





























Average miles of road operated... 75. 1,7 +752 1,75 
Operating revenues.............. 1,702,299 1,698,869 4,558,932 4,934,766 
All other receipts.......2222222- ___ 32.168 ——22,707 ~—s«:107,609 _—76,12 
i 1,734,467 1,721,576 4,666,542 5,010,889 
Operating expenses and taxes.... 1,255,579 1,219,101 3,450,836 3,520,288 
IOS GEE. cccnnnnwenesdeoe 478,888 502,475 1,215,706 1,490,602 
Fixed charges.-2222222222222222 __ 246,373 __ 247,825 "730,597 _'706,929 
Surplus over charges.......... 232,514 254,649 485,108 783,671 
Colorado & Southern 
—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914. 
Mileage operated.............-. 1,828 1,866 
Operating revenues.............. 1,319,151 1,218,537 3,685,113 3,545,420 
Operating expenses...........--- 837,927 833,094 2,549,316 2,560,269 
Net operating revenue.......-. 481,224 385,443 1,135,796 985,151 
S6cdeneneacacapieuenaade 59,248 49,832 _170,148 155,271 
Operating income...........-. 421,976 335,611 965 ,647 829,879 
Delaware & Hudson 
—Month of September— —Jan. 1 to Sept. 30— 
1915. 1914. 1915. 1914. 
a 2,072,983 2,068,596 17,029,735 16,917,460 
Operating expenses...222.2222222 _1,189,687 _ 1,231,472 10,808,125 11,289,120 
EE Ins is sen ciucdaibedesaleenma 883,295 837,124 6,221,609 5,628,340 
, ELA Ps, Cereal 56,500 56,250 495,175 506,250 
Uncollectible railway revenue...-- | escape (eee. Gene 
Railway operating income...... 826,795 780,818 5,726,296 5,121,944 
Denver & Rio Grande 
—Month of August-— —July 1 to Aug. 31— 
1915. 1914. 1915. 1914. 
$ $ $ 
Total operating revenue......... 2,243,210 2,089,857 4,245,610 4,093,487 
Operating expenses and taxes..... 1,493,543 1,589,148 2,972,161 3,156,114 
Operating income............. 744,367 500,708 1,273,449 937 ,372 
Other income-.............-.-..- __ 96,227 _—82,088  —- 203,366 ~—- 201,193 
Total income... Loktinwelih sae 840,595 582,797 1,476,815 1,138,566 
Propor'n of fixed charges & rentals. 589,007 _ 591,176 1,166,305 1,175,035 
Re aes 251,587 —8,379 310,509 —36,469 
Deduct: Renewal fund & ref.M.s.f- __ 31,302  —«26,076 ~~ 58,382 53,084 
DOE tenccbicruaendecuiee 220,285 —34,456 252,127 —89,554 
Duluth South Shore & Atlantic 
—Month of September— —July 1 to Sept. 30— 
1915. 3 1914. 1915. 1914. 
Operating revenue .............. 303,802 271,566 937,157 866,010 
Operating expenses. _.-.222222222 __ 204,072 210,582 _— 630,060 _ 666,505 
Net operating revenue........- 99,729 60,983 307,096 199.504 
Other income................... ores od 3,362  —-:10,847 ~—s:10 492 
. fee rae 101,407 64,345 317,943 209,997 
SESE, GR, GE. cn cccuséésoes __102,.131 95,978 290,473 «287,175 
PROD: MIRGEEE 6 css ncaccbenwnson —724 —31,633 27,470 » —77,178 


Erie Railroad Company—All Lines 
—Month of September— Jan. 1 to Sept. 30— 
1914. 




















1915. 1915. 1914. 
Gross operating revenue.....---- 6.253.665 5,506,357 47,486,899 44,858,222 
Operating expenses and taxes_...- _3,832,050 4,052,527 34,505,847 34,871,718 
Operating income............. 2,421,615 1,453,830 12,980,751 9,986,503 

Hocking Valley 

—Month of September— —July 1 to Sept. 30— 

1915. 1914. 1915. 1914. 
nn A ee 351 35¢ 351 353 
Operating revenues.............. 679,715 750,944 1,872,925 1,913,394 
Operating expenses..........-..- ___384,711 457,170 1,039,743 1,223,725 
Net operating revenue_.....__- 295,004 293,773 833,182 689,668 
Other income (balance)_..-.-.--- 32,680 3,162 105,453 43,134 
OE EE ni nncadéasedssoed ~ 262,323 290,611 727,729 646,534 
Fixed charges and taxes....--_~~ 118/287 120/976 _ 3553802 $61 eed 
a ae eee 144,036 169,634 371,927 284,869 

Louisiana & Arkansas 

— a —dJuly 1 to Sept. 30— 

Miles of road operated.........- 156238 tee | tree sag 
ross earnings.................. 967 131,826 426,318 468,365 
Expenses and taxes.........____ ___105,807 107,332 304,202  324:809 
ES 51,159 24,493 122,115 143,556 
Interest, rentals, &c_..._- bebdben 27,785 27 .630 80,671 85,455 
Ge lietttncascscecessccesus 23,374 3,136 41,444 58,101 
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_ lof September— — 
Mineral Range tte Prg14. 1918. iv “ar 
—Month o. September — —dJuly 1 to Sept. : Boston & Albany 3 z 
1915. 1914 1915. 1914 Operating revenues_.._...------- 1,580,438 1,483,917 12,760,991 12,499,555 
1,512 oF 847 276 763 210,936 | Operating expenses_----..-.----- 1,026,232 _ 959,191 % 8.773.943 9,379,228 
pabdenseckblles 501 __ 187,162 __ 149.353 | | Net operating revenue-...--~-- 554,205 524,726 «3,987,048 3,120,327 
601 61 582 One-twe ual taxes -—<-eeeee 62,020 67.867 “ae , 70 610,750 
Net Spevating revenue......... a. 18.388 ek +1 $83 Uncollectible railway revenues _--- 141 34 : 
Met 7 37993 15-530 94.543 62.398 | _ Total deductions. ............ Co 
a ee 13.152 13.348 39,370 40,240 | Operating income_....-.----- --- 492,042 456,825 .3,421,591 2,509,358 
RP DA EI 14,840 181 45,172 22,157 
Cincinnati Northern A 
Minneapolis & St. Louis pans bt 15-98 (181 BES LAL TES 1.078.808 
Including Towa eg a oe | ee ie 56.514 ~ 54.035 ~ 249.451 ~ 134,803 
onth of September— a 1 to Sept. 30— ting revenue--..------ , ’ : : 
1915. f 1914. 1914. onetwaltth ann omnoel taxes_....... 5,500 ts ks a1? 
Gross earnings.......----------- 1,023,356 975,008 2 BR. 696 2,664,453 | Uncollectible railway revenues. -.- 
Operating expenses and taxes__-.- 634,582 662/989 1.815.038 1,880,436 Total deductions. _....-------- 5,508 6,146 49,816 54,259 
LES EME RMON TE che 388,773 312,018 823,657 784,017 | Operating income.....---.-.---- 51,006 47,889 ~ 199,635 80,634 
Misc. chges. & credits to income... —25,688 —27,203 —77,899 —61.866 
| Re eae 363,085 284,815 745,758 722,151 Cleveland Cin in Chic & St Louis 
‘eo e 
Minneapolis St. Paul & Sault Ste. Marie Operating revenlies-----------~-- 3,613,034 3,369,280 27,382,342 26,467,273 
—Month ef Septembor— —July lto a 2— Operating expenses oem ewww ee eeees 2,332 ,482 2,344,803 20,415,308 22,451,748 
1915. 91 1915. 19 Net operating revenue.....---- 1,280,551 1,024,475 6,967,034 4,015,525 
Railroad and outside revenue----- 2, 108. 920 2, O12, 460 5,128,110 5, 39. 025 One-tw annual taxes_...--.-. 128,000 129,800 é ‘ ‘ :700 
Railroad and outside expenses_... 1,056,236 1,049,264 2:941.700 3,116,704 | Uncollectible railway revenues---- 254 821 1,140 
aii Rk O20 683 963,197 2,186,410 2,022,321 Total deductions. ......------- __ 128,254 130,110 1,158,821 1,130,840 
PE Subd 6oiened atinaaeanecde 158,235 130:813 381,960 0.238 | Operating income..------------- 1,152,297 894,365 5,808,213 2,884,684 
Operating income_._...-..---- 894,448 832,384 1,804,450 1,672,083 
CHICAGO BtyisIon® Lake Erie & Western a Z 
Railroad and outside revenue... 917,141 2,899,197 2,736,634 Operating revenues.......-------- 616,508 537 832 4,447 199 4,297,654 
Railroad and outside expenses... 363:197 565,723 1,689,167 1,750,224 ee een 1 elgg einai, soe ne au one 3 “208.768 38 eee 
497 OBR . t ‘ 9 18) revenue......... ’ ’ ’ ’ ’ 
neg Tevenue--------------7777 427077 Gorter *163'839 1521433 | One-twelfth annual taxes_------- 24:409 24,500 "206,400 207,000 
peaiten 3 373,957 302.231 1,046,190 ~ 833,976 | Uncollectible railway revenues---- 25 
Fy Sanne aneini , , ver : Total deductions__.......----- ___ 24,403 24,525 «206,919 _—-207,958 
Mississippi Central Operating income--.-.........---- 199,198 142,372 883,513 769,712 
— Month of — — ar 1 to Au 1a. 
1915. ; Michigan Central 
Gross earnings. -_--...--.-------- 64,446 80.753 132.003 160.193 | . ce ae eee 3,342,318 3,140,684 26,193, Gal 25,262,671 
oe saeertoctenehrsiinete —3 3: ae 226 os eee Opaeine i. <..ccabsocues 2124511 2/069,040 18:774,247 18,913,796 
et earnings----------------- : 33,527 OS 23% 3100 Net operating revenue__._.---- 1,217,806 1,071,644 7,419 5 50r "6,438,875 
Taxes ------------------------- 2.334 2.464 4.668 4.928 | ongtwatth anaual taxes........ 121:000 134,000 1092000 1;200;000 
DP SRRD ccctcneacannedoetic 23,280 31,063 48,870 60,171 | Uncollectible railway revenue. --_-- :970 
Setessaet Wena & Gets Total deductions__-...-------- 121,121 134,004 "1,093,970 "1,200,296 
—Month of September— —July 1 to Sept. 30— Operating income.--.-...........- “1,096,685 937,641 6,325,424 5,148,579 
1915. ‘ : , 
» é f é { New York Chicago & St Louis 
aaren SPURS VOTER» 002m oe =r ~rkeo Sate -xxar‘ees | Operating revednes.»-.-c.-.0---. 1,142,480 928,828 8,842,061 8,379,503 
Operating revenues-_._.........-- ? 636. 899 2,692,740 7,797.445 8,108,774 ra ting expenses 723'590 733.553 6.907.193 7.094.423 
Operating expenses__-__-_--2-2-2 1.567 1,963,862 5,649,499 5,830,192 sien oe boapaeaeag 416550 IGE 376 “1 OSLEST “1 SHE CS 
Net operating revenue.......-- 725,332 728.877 "2.147.946 2.278.582 | o,wot,operoting revanue.-------- 415-00 43000 "3381409 370/986 
= onan mero ererenerececen- eer a “7a4a81 Ts ah a8 Uncollectible railway revenues. --- 43 172 517 
pera DO naacamontbacds f : 7 
Deduc. from inc., less other income 39,065 13.871 __'161:297 ‘1097495 eee wooeeee--e---- wee ead cies 5 339.007 pas 
Income available for interest____- ~~ $45,689 605,390 1, aay 054 1,832,022 | Operating income.-----.-...-..- ’ . ar ’ 
SINE wcusnnicaditeneddnainnesane 546.877 _ 537,675 1,645,686 1,610,702 
ee ee Pe Sa ee ~ 1,188 67.714 —72.632 221,32 Pittsburgh & Lake Erie 
oe . = : 0 Guang bitten oc.,.a00.0sses 1,899,590 1,359,223 12,416,866 12,376,563 
Nevada-California Oregon sae ae revenue...-...-- i ae 775 ee eee T4786 
ie ape ‘ Net o WENO. .cccesca ’ ’ ’ ’ 347, 
EN te” york, ° Fs, 2°— | onoswetth annual tames........ 49.500 250 | 445.5 76, 
Total operating revenue .__..---- 49,749 45,456 124,973 120.288 | Uncollectible railway revenues... ------ —_ ------ : eee 
Total operating expenses_-__....-.- ___30,599 30,969 ___ 93,387 ___ 91.212 Total deductions. ............. 49,500 52,250 445,503 476,350 
Net operating revenue____....- 19,150 14,487 31,586 29,076 | Operating income-_-..........--- “1,046,275 399,275 5,444,025 ,871,606 
PRs Gneducinattinhane ae ee 346 2 ee. ee (014 
SE ee 19,337 14,833 32,134 30,090 
a 7" ; Toledo & Ohio Central 
interest, rentals, taxes, &c......- 7.169 6.580 21,439 ___19,764 | operating revenues. -...-..------ 422,929 617,893 3,316,341 3,535,181 
ERD ASR 12,168 8,253 10,695 10,326 | Operating expenses. ------------- __ 285,828 _ 351,951 2,653'882 2'960,591 
Net operating revenue_....---- 137,101 265,941 662.458 574,590 
New York Central Onetwelfth annual tazes........ 21:000 21,347 193,606 192.531 
PP atc Sag 3 Conteal 52. ay a of Se — — ae 1 to a * a Uncollectible railway revenues. .--- 40 453. 283 453 
ending SOston any 8 Total deductions 21,040 —s. 21,800 ~—s193,889 ~ 192,984 
Operating revenues._........__.. 15,342,592 13,883,266 119216 ,086 See ee eee ae ee ee — oT -— : — 
Operating expenses__-___--_-_~_- 9,062,372 9,338,041 79,566,606 85,478,148 | Operating income--------------- 116,060 244,141 468,563 381,606 
ieaeeiin aatied Weems. -- 7 So9i732 * 80a" 000 89,940.48 25.4015 
ne-twe annual taxes__.....- 
Uncollectible railway revenue. ___- 0685 93 713 New York, Susquehanna & Western 
Total deductions. ..........-.. __710,388 695, ras 6,597,108 6,002,862 (Including the Wilkes-Barre & Eastern) 
Operating income.-_.........--. 5,569,831 3,849,441 33,052,371 22,459,022 ~—e of September— —Jan.1 to Sept. 30— 
wore compermone Pag: me wony gpove are oe sqeulte, of ra 6 henge | “ae 19 sas : 1915. athe. 
Oo Jentra udson ver aliroa ake snore chigan outnern 
Railway, Chicago Indiana & Southern Railroad and Dunkirk Allegheny Valley | GT0S8S operating revenue-_.-.-... 356,254 324,001 2,994,825 2,914,771 
& Pittsburgh Railroad for September 1914, which have been combined for such | Operating expenses and taxes_---- __ 254,339 224,266 2,041,386 2,069,055 
comparative purposes only. Operating income._........-.. 101,915 92,735 953 ,438 845,716 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
—-Operating Revenue— —Op. Erp. & Tares— —Operating Income— —-Other Income—— ——-Gross Income-—— —Int., Rentals, &c.— —Net Corp. Income— 
1916. 1914. 1915. 1914. 1916. 1914. 1915. 1914. 1015. 1914. 1915. sls. 1915. i014 
NYNH&Hartf_Sep 6,313,161 5,802,378 4,151,272 4,022,770 2,161,888 1,779,607 146,436 199,512 2,308,324 1,979,119 1,637,306 1,495,635 671,018 483,484 
July 1 to Sep 30__ 18,824,873 17.314,920 12,354,185 12.341.448 6,470,688 4,973,472 404,748 634,702 6,875,437 5,608,175 4,779,388 4,379,798 2,096,048 1,228,376 
Cent New Eng.Sep 376,270 332,734 205,454 225,233 170,816 107,500 6,069 3,366 176,885 110,867 84,353 86,202 92,531 24,664 
July 1 to Sep 30_. 1,098,622 924,604 599,892 694.257 498,729 230,347 19,188 11,382 517,918 241,729 254,070 237,285 263,847 ' 
N Y Ont & W__Sep 727,510 821,968 541,156 633,545 186 ,354 188 ,422 13,794 15,375 200,149 203,797 135,235 144,339 64,914 59,458 
July 1 to Sep 30.. 2,601,112 2,815,259 1,685,124 1,903,321 915,987 911,938 41,014 48,608 957,002 960,546 410,708 431,352 546,294 529/194 
NewEngSSCoSep 476,4°0 424,638 339,746 322,725 136,653 101,912 1,020 544 137,674 102,457 67,637 67,655 70,036 34,801 
July 1 to Sep 30.. 1,610,151 1,477,606 1,036,554 1,025,998 573.597 451,607 4,911 2,361 578,508 453,968 203,079 202,975 375.428 250,992 
H&NYTransSep 121,476 111,141 78,594 79,867 42,882 31,273 12,396 12,714 55,278 43,988 8,441 8,283 46,837 35,704 
July 1toSep 30.. 382,535 369,104 239,675 246,149 1421859 122,955 17,929 18,817 160,789 141,773 25,113 25,804 135,675 115.968 
NB MV & N SB Sep 28,048 25,920 14,039 14,555 14,009 11,364 ae TRE 14,147 —- 11,364 359 419 13,788 10,945 
July ltoSep 30.. 118,939 114,836 53,529 56,806 65,410 58,030 ok: aioe 65,794 58,030 669 729 65,124 57,300 
Connecticut CoSep 754,081 704,174 + 518,518 532,280 235,563 171,893 23,740 21,562 259,304 193,456 98,014 98,886 161,289 94,569 
July 1 to Sep 30_. 2,356,784 2,305,359 1,500,086 1,675,039 856.698 630,319 69,547 64,727 926,245 695,046 294,424 295,105 631/820  399'941 
Rhode Isid Co_Sep 474,919 467,399 352,573 338,755 122,345 128,644 1,558 2,199 123,904 130,844 120,821 118,649 3,082 12,195 
July 1 to Sep 30.. 1,458,559 1,538,794 1,021,732 1,043,989 436.827 494,805 4,245 6,636 441,073 501,442 361,389 355.948 79,683 145,494 
Berks St RySys Sep 88,743 87,235 62,455 82,577 26,288 4,658 179 193 26,467 4,851 16,908 17,128 9,559 —12,276 
July 1 to Sep 30.. 271,606 285,320 191.753 237.342 79.852 47,977 440 587 80,292 48,565 50,894 51,234 29,398 —2'669 
N Y & Stam Ry Sep 37,310 37,175 26,014 27,131 11,295 10,043 68 55 11,364 10,098 8,000 7,875 3,364 2,223 
July 1 to Sep 30_. 86,751 90,557 133,351 139,233 46,599 48,676 208 172 46,808 48,849 24,000 23,627 22,808 25,221 
Westch St RR_Sep 23,397 25,704 21,171 23,701 2,225 2,003 28 14 2,254 2,017 1,598 1,215 656 802 
July 1 to Sep 30_. 74,131 80,637 66,072 71,006 8,059 9,630 91 36 8,151 9,667 4,786 3,612 3,364 6,055 
N Y W & B Ry_Sep 41,652 36,811 40,840 42,864 812 —6,052 1,713 1,532 2,526 —4,520 %6,354  %5,282 —3,328 —9,802 
July 1toSep 30.. 124,885 110,148 125.455 128/188 —569 —18,039 5,570 4,923 5,000 —13,116 *20,542  *17,821 —15.541 — 30,937 
Housa Pow Co_Sep 51,026 43,831 41,776 38,144 9,249 5,686 38,755 34,276 48,004 39,963 41,521 40,729 ’ —766 
July 1toSep 30.. 150,035 129,981 116,357 121,862 33.678 8,119 101,086 99,910 134,764 108,029 124.563 121.666 10'200 —13,637 
Westp’t Water_Sep 3,179 2,871 1,572 1,515 1,599 - fe Sa 1,599 1,355 814 814 
July 1 to Sep 30_- 8,625 7,556 5,107 4,278 3,518 Ce. aasese’.. aeeeiee 3,518 3,278 2,443 2,443 1,074 S34 


* Excludes interest on bonds, charged against income account of the N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR.Co. not 


credited to income of that company. 


















































































































































32 RAILWAY EARNINGS (Vou. 101. 
est of Pittsburgh 
Norfolk & Western Pennsylvania agg te Ae Ww be re anit 
ae sedhaing | <v Wola ~T0H8. 1 to Some. — Pola. 1915. 1914. 
Lines East: 
‘otal ting revenue...-..-.--.- 23, .479 21,911,359 182574,697 183412,222 

Miles operated .....----.------- $041 $037 7 | com al operating tS 16,269'510 16,199,815 141246,936 146973.151 | 

Total operating revenues.~------- 4.789.627 4.103.751 13,986 463 11,849. ee ATE nee pee 7273968 5711544 41,327,760 36.439 .071 

Total operating expenses. ....-... 2,725,127 2:616.405 8.084.167 7.681,904 Ppbwey o ~ ore, income--.-.-- ic 

ting revenues........ 2, 500 1,486,346 5,902,296 4,167,149 | ~otal operating revenue..------- 11,927,129 10,685,636 85, 532 685,438 

SE ee Te en ee | ee ee a 

hailw y opera m6. .....-- ’ ’ ” ’ D , , Railwa pera income....-.. A 

saearained SOAR nia Om I rere 5 365577 4 TREE Total ¢ Bast and enue 5,470,609 32,596,995 268217,229 269097.659 

ivevetbaadoured 2,014,054 ¢ . 668, ‘ ‘ (7) rev a ’ 
charges. ne eRe. 8. a 384,680 (398.980 1.153.811 1.195.186 | Total cperatins expenses... ----- 3a. 226.394 24,056,326 207570,515 216405,964 
Net income -.....------------ ,629,373 1,125,765 4,514,765 2,967,562 Railway operating income---..- 11,244,214 8,540,670 60,646,714 52,691,695 
Reading Company 
Pacific Coast Co. —Month of September— —July 1 to ot 30— 
—Month o Sep tember— —July 1 to Sept. 30— 1914. 1915. 1914. 

Gross earnings 669,007 671,597 1,987,798 1.910.859 | pan Aine i } : 3 

SEED snddncrecessnqngsvebes 501 563,988 1,611,764 1,590,824 Receip ey Comp ee BES 4,461,726 4,291,141 12,775,177 12,242,336 
Net earnings........-........ 108,506 107 .608 376,033 320,034 Expenses SA c,h Oy PE, etal 2,705,911 2,847,252 Jae = aot nas 

Profit in operating. -.....-.---.-- 1,755,815 1,443,889 4 4 7 
, Ir Ss Rent, eat ye (est.).-. 770.250 769,666 2,310,750 2,309, 
Pennsylvania Railroad System etiies iio dca cdssde 985,565 674,222 2,211,791 1,498,616 
lvania RR 5 tien (77 AD Bots tiv Ser te aos By Iron Company 
Pennsy. a : $ 7,097 675 
erage ber miles operated... 4,527 4,519 527 4,519 | Receipts..............-.-.--.-.--- 2,125,237 2-797 230 5,916,450 d d 

allway opereting revenues. -...- 18,151°579 16,768,404 140740;995 141624746 | Expenses -222222222222222222722 :149;196 2:589.438 6.145.412 7,007,874 

Railway operating expenses. .- --- 11,887,795 11,768,760 103341,750 108500.659 Profit in operating. ....-.----- —23 958 207,892 —228,962 89,800 
ae ug from railway operations 6,263,783 4,999,644 37,399,243 33,124,087 | Interest and taxes (estimated) - --- 8,000 8,000 24,000 24,000 

tax accruals-.--.--.-.--.- 619,598 663,807 5,695,075 5,769,454 a as —31,958 199,892 —252,962 65,800 

Uacoliectible railway revenues- --. 16,351 4,947 37 ,443 4,946 o 
Railway operating income- ----. 5,627,834 4 550° 890 31,666,723 27,349,687 R _ a OIE 568,01 1 568,724 1,703 798 1,685.02 1 
Baltimore Chesapeake & Atl PEED Gintidivaicbhwasedencancee “ é “ 
verage ber miles operated -.. 87 ° war 87 4? “MI 87 87 EE ae eee 562,275 561,457 1,687,161 1,668,880 

Railway ‘opereting revenues ay ae 103,414 131.904 | 897,380 Y@ 974,860 | Interest and taxes (estimated) ---- 457 .666 463,000 1,373,000 1,389,000 

Railway operating expenses----~- 102,294 + $102,387 787 489 816,038 Ta ae alll Sa 104.609 98,457 314,161 279,880 
N from railway operations 1,120 29,607 109,890 158,822 

Railway tax scvrusie. 2;300 2)122 20,291 19,094 Rio Grande Junction 

Uncollectible railway revenues.---  ------ | ------ ___------ __---~-- Month of Aneuci— —Edaa 3 te Ausx Shen 
Railway operating income------ —1,179 4 27,486 __, 89,599 ~ 139,728 1916. 1914. ote. 9fh-14- 
Cumberland Valley at ‘ eebeiiniieds. - .. ..cccccacess 85.174 97,776 624,507 661,261 

Average number miles operated - - - 163 a" _ #163 “ae * 163 O% _am............. ee 25.552 29,332 187,352 198,378 

Railway operating revenues. -.---. 299,678 ¥ 272,995 2,201,230 2,504,193 Re 8,333 333 75,000 7 

Railway operating expenses- ----- __149,118 183,653 _1.737,074 1,642,934 | Surplus_____.-.---------------- 17/219 28° 999 112,352 123'378 
Net rev. from railway operations 150,559 89,342 824,156 861,258 

Railway tax accruals------------ _5,794 5,910 52,149 53,193 Rio Grande Southern 
Railway operating income-..-.-.. 144,765 jy 283,432 772,007 ., 808,065 deka hebbambah— Jute 1 to Gadk: Sie 
A muse "32605 51.222 «143-587 (144,544 

ber mil ted... 397 397 397 " * “* 397 | Operating revenue ---.--...-.---- ’ 51,222 5 , 

Rallwey ‘cereale, revenues. inal ausen 1,320,141 1,299,929 10,398,947 10,342,860 | Opera SEDERSR...cc.0~ ccadedaue 37 ,806 39 449 109,355 112,390 

Railway operating expenses... ~~~. 809,410 809,760 6,872,756 6,961,739 Net st operating revenue....----- 14,798 11,773 34.182 32.153 
et i rev. from railway operations 510,730 490,168 3,526,190 3,381,121 | Less taxes............-.---.---- 3,005 3,010 8.826 9,070 

y tax accruals--_-----.---. 78,854 64,987 700,014 581,029 oeuenene i SEPSIS 11,792 8,763 25,355 23,083 

Uncollectible railway revenues. -.-- 391 3,1 F Other income........-.--------- 67 30 775 8 

Railway operating income----.-- 431,874 _., 424,789 42,822,982 2,799,070 : Total net Re a Tee 1 1 ‘860 13:393 26. 131 23 892 
DS aad chtadapescane cones i . ; 
land Delaw & Vir a peat! . —2 15 

jaeereeen ene wateee 82 g2 term gg rw gg Pants ccnckio-teethace 5,422  —8,152 25,581 ~ 26,336 

Railway operating revenues_..... 88,314 97,700 . 8% 687,345 4° 723.786 Rutland 

Railway operating expenses_-.-.... 75,099 76,506 © “616,128 630,567 
et 1g from railway operations 1S 9h8 21, 483” ata TE DAG aa. 93, +487 arr of ot? ih 5 ists, 1 to Sept. O14. 

Railw tax accruals Se ee ee ol i) “we ' 

Gacollectibie railway revenues.... ------ .- ide SO Hen. ete ee Operating revenues............-.- ons 308 ooo: 039 2.350 “pos 2 2.048.877 ai7 
Railway operating income----.. 12,515 20,712  , 65,430 4... 88,846 a ya oR Sopa 141.053 ~ 105.331 moet 561,994 
New York Phila & Norfolk ‘ani i129 112 Railway tax accruais-..--..-----___17-147 _17:372 _152,607 _ 155,377 

ber miles operated - - - 12 pire bi perating income- .-._. 123,906 87,959 617.873 406,617 

Se cpas quien 344,736 » 300,900 3.073.680 2,899,764 | Ballwayo ane , 

Railway operating expenses_---.-.. 258,812 244,384 2,353,397 3 ‘304,687 St. Louis Southwestern 
Net from railway operations 85,924 56,576 720,283 595,077 

Railway tax accruals. A yA ae 10,000 8.700 79,490 78,300 “a of —- a 1 to Sos. 2 
nco e a eo SE aD SEES, erin GE | ete es 3 2.732.9 ‘4 
Railway operating income. -..-- 75,924 “47,876 sgt 640,720 sue-616,778 | QBerating oxpenses.2222222222227__618.925 710/901 1883179 _3:166.800 

a Bs cctedconccecsheone 350,207 170.259 849,776 594,610 

pine welte O Seen CE eT SEIS onan nna cann canna 44,703 43,126 1351003 129,378 

Railway operating revenues... 1,924,604 1,812,969 15,466,834 15,388,960 Uncollectible railway revenues. ——- a yt a et 

Railway operating expenses- ----- 1,345,015 1,355,792 12,216,458 12,559,298 — o------ ea o-----0---- see et 136-423 __120.841 
Net rev. from railway operations 579,589 457,177 @3,250,375 2,829,661 way ro come... ... ' : 30s ’ 

Railway tax ecermals... si didlo <b al 54,507 58,009 488,352 494,757 | Non-operating income----.--..---- 81,540 7 218,033 265,044 

Uncollectible railway revenues- --.- 44 172 “* + 4m718 172 Gross income..-........-...---.-. 386,718 226 658 931,385 729,814 
Railway operating income-----_- 525,037 398,996 «2,761,305 2,334,732 | Interest, rentals, &c_........-... 268 ,382 283 ,399 805.564 810,330 

Net income ..-............-... 118,335 —56,741 125,821 —80,515 
pian cael wie pena 358 6 2737 358 oT" 356 Southern Pacifi 
verage number es opera — ‘ 

Railway operating revenues _._-- 741,176 °8/ 664.078 5.432.024 5.222 618 outhern Pacific 

Railway operating expenses. -_--_-_- 466,888 °® 461.504 4'025/174 3'895.914 a of — Br, | 1 to Some. 3 30— 
Net rev. from railway operations 274,288 4. 203,175 5 1.407,749 1,326,697 x: - ' 

Railway tax accruals.........._. 28,699 “im. £28,159  '258'365  '243'820 | Average miles of road operated... 10,942 . eon 59.006 10. 518 

Mer” on cpm oasp wich 7 ~ 347 Railway operating revenues... ._- 13,281,718 11,940,999 39,452,778 35,246,076 
Railway operating income. -----. 245,566 _.m.174,929 .1,149,037.4 1,082,792 Rail r) ting expenses. --.... -982, 7,470,663 23.824:563 23:011,807 

way opera 


Pennsylvania Company 
Average number miles operated __ 1,757 "1,750 ° sank +757 7" 1,750 
Railway operating revenues_-_-... - 6,333,729 $5,271,507 42,969:645 42 ,227 683 


Railway operating expenses--_--_-. 3.674.610 83.617 ,320 39; 710,910 31,444,968 
aes At. from railway operations 2,659, bh al 854. 187 13,258,734 10, ayrX £18 


1624 | 2.297 769 
39 WA OA O28 71202 .769 





Railw 
Uncollectible railway revenues- 





Railway operating income----_-_ 2,408, a 1,389,447 10,958,075 8,341,506 
Grand Rapids & Indiana 
Average num miles operated. 575 Pa 575 Benr"B’ 575 


Railway operating revenues_ 


521,315 3,925,618 4,109,703 
Railway operating 


500,360 ¥ 
325,337 351,116 3,009,129 # 3,204,460 








Net rev. from railway operations 175,023 170,199 | 4916,488 905,297 
Railway tax accruals............ 21,660 24,270 si 194,236 218,038 
Uncollectible railway revenues-_... Bis goes a «= nae 

Railway operating income--..... 153,359 waa 145,928 gaye. 721,851 687 ,259 


Pitts Cin Ghicage & St Louis 
Average number miles operated. 1,47 1472 GF 1,478" 7 1 473 
Railway operating revenues... .._ 3,888,716 3,719,088 29,466,257 29,947.53 
Railway operating expenses-----_-. 2,644,155 2,511,767 21,987,342 22, ‘695. iss 





wed rev. from ey operations 1 ,. 244 56 561 1,207,321 7,478,914 7,252,350 











Railway tax accruals............ 8,626 170,921 1,422, 

Uncollectible rallway revenues... 503 265 4 ‘O4y 1,428, $13 
Railway operating income----.-_. 1,085,431 “1,036,135 “6,052,047 5,828,351 
——— ber mil ted 910 Fw 

Average num miles operated... 910 Fa "# 

Railway operating revenues. ----- 1,058,309 1.030.223 8,117,171 $°190.345 

Railway operating expenses. ----_- 22 ,062 757 ,3409%6,341,017 6,641,461 
adh -y* from railway operations 336,247 273,295 1,776,153 9 

Railway tax accruals__.........- 38,252 32,291 315,645 . 300 66 

Gacollectibie railway revenues... - Ol __..-... Bas. 
Railway operating income-.-.-... 297 ,933 241,004 1,459,784@1,258,059 








Mba any from salwar oper... 5,299, 709 “4,470,337 sf 628, Sane ff 12,234, 260 





Railway tax accruals_........... oo. TH 558,554 1,693 1, 56 
Uncollectible railway revenues-.-.-. 2,011 2/618 7 8'497 
Railway operating income. ..... 4,738,075 3,909,164 13,927,580 10,545,615 


Toledo Peoria & Western 


—Month of September— — 1 to oon.3 30— 
1915. 1914. 











Railroad and outside revenue. -.-... 111,951 108,516 314,595 340, 065 
Operating expenses.....-....---- 85,699 3 838 269.640 281.730 
earnings........-....-.... 26,252 14,678 44,956 58,335 

ode wate Dttbndastianssenceg 2,417 647 7,989 3,715 
Total net income..........--.--. 28.669 15,325 52,944 62,050 
ed charges, &c.........--..-- 30,515 25,090 81,652 75,405 
BR cnc cccunasggcadcénsne —1,845 —9,764 —28,708 —13,356 


Union Pacific System 


—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914. 


3 
9,162,998 25,445,393 £5.19) 268 











T GED addaqenccbecdsaus :795,054 4,840,395 14,027,890 13,943,996 
Revenue over expenses... 4,357 409 "4.322.603 11,417,502 11,246,267 
eed oo oet ane earn 2 ane ramet: 429133  '398:690 1.237192 1190.07 
Saeiaaien teapeee ics cd 3.928.276 3,928,913 10,180,309 i0, 35198 
Stands nial of vend epanied... 7.751 7/901 7:710 
Virginian Railway 

—Month of September— —in I to Sept. 30— 

p a sh 1915. 1914. i91 914. 
on) --plnetenaneeemmamcmcataay 597.213 1,856,803 1,639,328 
Expenses and taxes.....----...- 324/272  320°517 988.200 948/838 
Corporate income............... 302,270 276,695 868,602 690,489 


} 





